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THE LAW OF POPULATION AND MORTALITY AS EVIDENCED 
IN THE HEALTH-REPORTS OF BALTIMORE, Mp. 


BY J. H. ALEXANDER, ESQ. 
( Continued from p. 474.) 


Want of space in the last No. of this Journal compelled a postpone- 
ment to the present one, of what remained to be said on this subject in 
relation to one of its most important aspects; namely, the influence of 
Age upon mortality. It is to be regretted that this influence cannot be 
expressed at once, and fully, by a statement of the relative mortality at 
the given ages. But for this, a population distributed according to the 
same ages is an indispensable element; and such a distribution we do 
not possess, nor can it be made otherwise than approximately and by 
tedious methods of interpolation, which J do not feel myself called on 
to execute. Even for the two census years, 1830 and 1840, included 
within the existing registers of mortality here, the form which has 
been thought sufficient for the returns of population, precludes a resort 
to them; for the colored population has been classed under much more 
extensive intervals of age, and at epochs not identical with the white. 
And if we would limit ourselves, upon these returns, to the relative 
mortality of one race—the white—alone, we are met by the difficulty 
in the municipal reports which, as to age at the time of decease, do not 
distinguish between races at all. If one is permitted to make a sugges- 
tion as regards both these documents, it would be to point out the 
importance (not only for a purpose like the present, but for any scien- 
tific application) of maintaining a systematic and uniform classification 
throughout. Thus, if any particular epochs are chosen for the enume- 
ration of one race, the same should apply to the other; and distinction 
being made for sex and color in one aspect of general mortality, the 
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same (listinction should be found in the statement of the age at which 
the mortality occurred. These elements of Sex and Race and Age are, 
as far as our present knowledge goes, in nowise correlatives; they are 
entirely independent. 

In this state of documentary information, | am compelled then to 
resort to artificial methods for deducing the factor desired; which are at 
best but a partial substitute for direct ones; and whose result, only 
theoretically accurate in the case of a stationary population, (i. e. where 
the births and deaths annually are equal) is but approximate here. 
This, however, is not the only instance in physics or metaphysics 
where we have to be content With approximations 

The first step, then, is to ascertain the average proportionate mortality 
corresponding to each given age. For this, | have arranged the years 
in the same groupes as just now, and have indicated the average abso- 
lute and comparative results in the following 


Table shewing the average Annual Mortality and its proportion for different 
ages, at several periods. 


ANNUAL NUMBER OF DEATHS. PROPORTIONATE MORTALITY. 

aan. 1826-31. 1833-40. 1843-48. 1826-31. 1933-40. 1843-45. Mean. 
Still-born, . . . 105 173 270 0,055 0,070 0,082 0,069 
0 to 1 year, - 426 539 792 0,225 0,240 0,240 0,235 
lt 2°¢ . Mf? 224 317 0,073 0,091 0,096 0,039 
2to 5 ee 239 345 0,091 0,997 0,105 0,098 
5to 10“ . 79 105 160 0,042 0,043 «(0,050 (0,045 
l0to 21 . 113 137 169 0,060 0,056 0,051 0,056 
2lito 3 . 176 217 230 0,093 0,038 0,035 0,039 
30to 40“ ° . 198 244 299 0,104 0,099 ~=—-0,091:~— «0,098 
40to 50 “ . 172 173 223 0,091 0,072 =0,069' 0,077 
50to 60 “« . 119 124 145 0,063 0,050 0,044 0,052 
60to 70 “« . 84 99 127 0,044 0,040 = -0,039 (0,041 
1to 80“ . BT 15 99 0,030 0,031 0,030 0,030 
80tc 99 * . 36 40 49 0,019 0,012 0,015 (0,015 
9tcl100 “«§ . 7 ~ 13 0,004 0,003 0,004 0,004 
100andover,. . 3 4 3 0,002 0,002 0,002 0,002 


The latter columns of this table shew how the increased mortality of 
the last six years, which we have already had occasion to notice, has 
been distributed; it has fallen altogether upon the period before and 
about puberty. From the age of 21 years and upwards, the mortality 
has been sensibly diminished. | shall not stop now to comment upon 
this fact, that the stress of mortality is bearing with progressive force 
upon our indigenous population. 

The proportion of still-born infants to the unitary mortality, assuming 
that to be the equivalent of the births, is, if we take the mean, above 
what has been recognized for European cities; as will appear by the 
following statement: 


Place. Still-born Infants, Place. Still-born Infants. 
Strasburg, . . . .. . Llinll re 
Hamburg, .....- - linlS aera aes S| 
Amsterdam,. . . . . . 1in 16,9 Gesckthoiesn, . . . . . « Bi 
Dublin, (lying-in hospital) 1 in 17 —_——— 
Dresden, . < +. =< oe itis. « cus «4 J 
+. + « 6 «+. er ee 


Tran terae es Baltimore, ...: .. 114,5 











The Law of Population and Mortality in Baltimore. 531 


This last number, however, to be reliable, should be derived from a 
register of actual births. I may add that the ae in this respect, 
usually accepted among statists, is for = oe - - 1inl8; 
and for rural districts, . . 3. 30. 
This disparity has been attributed by some to the compliance of females 
during gestation to one of the prejudicial fashions in cities—tight lacing. 
No doubt this is one particular, among many others that could be 
enumerated, by which the general habit of life in the country is more 
favorable to a robust and healthy developement, than in towns. A 
more impertant element of the present disparity, however, appears in 
the difference of numbers in the illegitimate births in town and in 
country, and the greater liability of illegitimates to be still-born. In 
illustration of the first point may be taken the census returns of France 
for the year 1831; in which there appears as the average of the whole 
kingdom, ros . . «1 illegitimate for 13,2 legitimate births, 
while for Paris the average was 1 “ “« 1,9 “ births. 

{ am very far from saying or thinking that this difference is mani- 
fested in other countries, where the social precepts in this respect are 
more positive. 

The proportion of still-born infants appears on an average, in Europe, 
to be 3 in illegitimate for 1 in legitimate birth; and this, 1 apprehend, 
would be found to hold here. 

The mortality of mothers at accouchement, is an interesting point 
connected with what we have been considering; and it is much to be 
desired that there were more data upon it. I have already adverted to 
the great mortality of females during the age of fecundity, of which 
child-birth is an important element. Hitherto the information upon 
this, has been derived from the reports of lying-in hospitals; where so 
much depends upon the administration, as to leave a wide margin of 
variation. As far as can be judged from the hospitals of London, Edin- 
burg, Dublin and Paris, under their later regime, the average mortality 
of mothers at such occasions, may be stated, at a mean, as 1 in 100; and 
the comparative mortality of mother and child under the same circum- 
stances, may be taken as 1 to 3. But these proportions will hardly be 
expected to apply to the mass of cases which occur amid the greater 
comforts (mental, if not bodily) of domestic appliance and the always 
greater attention of friends at home. 

I return now from this digression to the establishment of the factor 
for relative mortality at different ages. The last column of the table 
just given, shews the mean proportion of the dying to the dead; the 
next step is to determine their proportion to the living. The product 
of the mean proportion at each age with the average annual mortality, 
gives the average annual number of deaths eorresponding; and the con- 
tinual subtraction of these numbers from the aggregate and successive 
remainders, leaves a column of survivors, from which it is easy to dis- 
tribute a population (supposed stationary) according to the periods of 
survival. The proportion, then, of the successive differences of the 
numbers thus distributed to the numbers themselves, is the relative 
mortality required. [tis upon this method that I have constructed the 
fullowing Table. 
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Table of mean Relative Mortality according to Age. 


Mean Population Dying in Mean relative 
AGE. annual mortality. distributed. the interval, mortality, annually. 
O— lyear, . . 786 21336 6485 ° lin 3,3 
1— 2 « - « 230 14851 1898 . lin 78 
2— 5 * o . O56 12953 2095 , 1 in 18,6 
5—10 “ .. 116 10858 958 $ 1 in 56,5 
10— 21 «“ - « 146 9900 1196 . 1 in 91,3 
21— 30 « - + 230 8704 1897 ‘ 1 in 41,4 
30— 40 « - » 253 6807 2038 ‘ 1 in 32,6 
40—50 “« .. 199 4719 1642 : 1 in 23,8 
50— 60 « - « 3077 1113 ‘ 1 in 27,6 
6o— 70 « - + 106 1964 875 , 1 in 22,5 
70— 80 « «je; ae 1039 643 ‘ 1 in 17,0 
80— 90 « -« @ 446 322 , 1 in 14,0 
90—100 « —T 124 83 ° 1 in 14,0 
+ 5 41 41 ° 1-++n 
Aggregates, 2586 96869 1 in 37,45 


This table shews very distinctly what was intended by the influence 
of Age on mortality, and the greater or less probability of death accord- 
ing to the different periods. The numbers in the last column are, in 
fact, the ordinates for the curve of life, of which I spoke before; and 
may be employed for the graphic construction of such a curve. 

The numbers employed are the aggregates of twenty years; but in 
order to shew the comparative relations of mortality here at different 
intervals, and to render them more readily comparable too with state- 
ments that have been made for other places, I offer the following 


Table of Survivorship and Probable Life for successive periods. 


AGGREGATE MORTALITY. SURVIVORS. PROBABLE LIFE. 
AGE. 1996-31. 33-40. 43-48. 1826-31. 33-40. 43-48. 1826-31. 33-40. 43-48. 


years. years. years. 








0 3183 6096 6375 100000 100000 100000 18 6,3 22 
1 881 1790 1900 71993 68973 67782 23,8 5,7 23,8 
2 1032 1909 = .2071 64241 59862 53180 31,4 29,5 28,2 
5 473 842—s«95B 55161 50146 47714 32,8 314 31,0 
10 632 1022s 942 50999 45860 42872 29,6 3,5 23,6 
20 1105 1819 ~=—-:1750 45436 40657 33111 22,8 21,6 21,6 
30 1191 1949 1798 35715 31399 29263 18,1 18,0 18,0 
- 40 1033 1426 = 1368 25235 21479 20181 15,6 169 17,2 
50 713 «989 «= 867 16146 14221 13267 14,1 15,1 16,0 
60 502 «792 Ss 762 9872 9187 8855 1,7 Us 12,0 
70 345 597 592 5455 5156 5034 90 85 84 
80 216 322 48©= 4 2419 2117 2042 64 65 7,0 
9 . 40 63 80 519 478 ~=—(556 ; ; 
100 16 21 27 167 153 ~~ s«152 
110 2 9 3 26 51 15 
120 1 1 0 9 5 0 





The numbers in the columns of probable life are not extended be- 
yond 80 years; because at that age they tend to become stationary. It 
is usual, in tables of mortality hitherto, to adjust the rates at the close 
of life so as to avoid their apparent irregularity and caprice, and to 
shew an uniformly decreasing progression. I have not thought it 
proper to resort to any artifice of this sort. Besides, the columns of 
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survivors show in fact the distribution. Thus, from the experience of 
the first period, if the laws which governed then were permanent, out 
of 100000 persons born at the same instant, there would be 9 who 
should have survived to the age of 120; in the second period, there were 
only 5 chances out of 100000 for the attainment of such an age; in the 
last, all would die before that age. It appears, then, that the absolute 
longevity has diminished here, in twenty years; though the chances of 
life for middle and mature age have improved. For infants, and espe- 
cially at birth, they have materially diminished; and in this respect 
approach more nearly what has been observed in the larger European 
cities. Thus the probable life at the moment after birth is in 


Carlisle, (Eng.) . 2. 1. 6 1 we we we wo we 41,1 years. 
Chester, (do.) forfemales,. . . . 28,0y. }22 6 « 
am «5. e BS ‘ 
Breslau, (Silesia) Baily, ... . 11,4 12 “ 
my own reduction, 12,7 : 
Northampton, (Eng.) . . . - «+ « « « 19 « 
Norwich, ae eee a ee 49 « 
ae 3,6 3.2 « 
Baily, . 29 ‘i 
Se 3 4 4 ee ee Oe ae ss a ees a7 « 
Stockholm, . forfemales,. ... 2,4 99 « 
aie «se el F 
a he oe er ee ne es 16 * 
Baltimore, average of 20 years,. . . .. . 6,4 years. 


This probable life must not be confounded with what the English 
writers generally term the expectation of life. It is in point of fact 
only the number of years elapsing from a given age until the living at 
said age shall have been reduced to one-half. It is obvious that during 
such a lapse, the chances of any individual of the given age for sur- 
viving are more than even, i. e. his life is probable; when the numbers 
of living and dead from the given age are equal, the chances are even; 
after that, they become in this aspect unfavorable. But the expectation 
of life, or more properly the mean life of any individual, is the number 
of years given by the proportion of all the chances to the favorable 
ones. If out of any community, the same number of persons died 
every year, then the mean life and the probable life would be equal. I 
have not calculated the mean life for the preceding table; because in 
order to give it directly, the intervals and corresponding numbers should 
be annual. It is not accurate to calculate it from 10 to 10 years, unless 
under the assumption that the mortality of the interval is regular, which 
is not in fact the case. I have made such assumption, it is true, even 
for the probable life; but here the inaccuracy is less in theory, and 
besides, for purposes of comparison like the present, it is immaterial. 

The data which I have presented are, to be sure, sufficient for the 
construction of a table in which the number of annual survivors should 
be given; which is, in fact, the form of the ordinary life-tables. But as 
the calculations for it are mere toil, without novelty in the methods, and 
with foreseen results, they have no interest forme. I have only re- 
sarted to them for the purpose of establishing the term of 20 years as 
in the preceding table, instead of 21 years for which the numbers are 
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given by direct observations. As there is no particular importance to 
be attached to this Jast term, and certainly none in its relation to mor- 
tality, it would contribute to symmetry and a more ready application, 
if the former were substituted in future in our Health-returns. 

In making this interpolation, [ have used the elements of the common 
parabola, a curve to which that of life plainly conforms. If any one 
should be tempted to construct a Table of Mortality for each year, cir- 
cular elements might be employed for the whole reach from 10 years 
upwards; or without material error, the numbers may be interpolated 
by the method of which I have already spoken, taking them three by 
three from 100 years downwards. At that remote period, it would not 
be surprising if the anomaly already indicating itself in the tables 
should be manifested by a decrease of survivors for some of the younger 
lives. This, although it has been sedulously avoided or corrected by 
previous computists, | am inclined to regard as an evidence of periodi- 
cal variations through the whole extent of human life. 

In connection with this question of periodicity, it is much to be de- 
sired that some of our surgeon-accoucheurs whose experience must fur- 
nish them with the means, would give the results of observations on 
the human feetus at different periods of gestation, principally in respect 
to its developement and its liability at one time more than another to 
fatal accidents. It is generally assumed, for instance, that the fifth and 
seventh months after conception, are more critical than the sixth and 
eighth. If these or some other terms should be so established (of 
which there is very little reason to doubt) upon a sufficient number of 
reliable observations, there would then be data for analogy between hu- 
man life before and after birth; and the parallelism or concurrence of 
both would lead to an important generalization, for we could then con- 
tinue the curve of life below the zero point and, so to speak, examine 
its negative equations. At present, I believe, we are wholly without 
elements for this end. 1 may be permitted to observe that it is not so 
much the medical relations which is desirable—not a discussion of 
proximate or final causes—as the simple establishment of the facts and 
terms. The aspect in which the laws of mortality are presented to 
the scientific inquirer, is less why men die, or how they die, than when 
they die; and the aim of the research, overlooking the fatalities or the 
casualties of single individuals, it is to discover and demonstrate in a 
comprehensive generality the laws or the accidents of the average 
Man—of man considered as the type of a class (and that the highest) 
of beings inhabiting the earth. For this, we observe him during his 
period of voluntary activity while living; we study him after his death: 
the complement of the research is to study him also before his birth. 

In this general aspect, then, a topic that has been already adverted to 
in the beginning of this article and is included in our Health-returns, 
viz. the prevalence of particular diseases, either uniformly or occasion- 
aily—becomes of less importance. Nevertheless as sickness and suf- 
fering are the aids and precursors of mortality, and as divers diseases 
affecting a locality may be regarded as artificial (i. e. removable by 
effort and skill) this point too must properly find a place in any discus- 
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sion of the laws of mortality and population: and I propose hereafter 
to offer some special remarks upon it. 

I had intended to have presented with what has gone before some 
comparisons illustrating the influence of the means and cost of subsist- 
ence upon mortality; but I found upon nearer inquiry that such com- 
parisons were not to be made short of an inspection, for the express 
purpose, of the weekly markets for the last quarter of a century—a 
labor for which I had not the leisure. Nor would the result, if | had 
taken the pains to arrive at it, have been proportionate to those pains ; 
for it is admitted in general that sickness and death always occur in 
greater degree as provisions become more scarce and dear. I am not 
aware of the ratio between the two having ever been numerically ascer- 
tained; though there is no doubt of its existence. 

Equally undoubted is the influence of morality upon population. 
And this, not only because vice tends to shorten the life of its devotees 
themselves; but that the children of vicious parents are born with en- 
feebled constitutions and with the proclivity to disease. They thus 
take up and carry on the curve of decreasing stability of life; and nu- 
merical observations would enable us to calculate when, of two commu- 
nities originally equal in population but with different indexes of the 
developement of crime, the populations respectively will bear to each 
other any given ratio. It is to be regretted that we have not here the data 
for expressing the occurrence of crimes in our population; it would be 
desirable that some of the functionaries of the City Court and of the 
Mayor’s Office would charge themselves with the record of the physical 
circumstances, age, sex, season of the year, &c. which attend the trials, 
convictions or examinations at the several tribunals. There appears 
good reason for believing, upon observations made elsewhere, that the 
inclination to crime follows strictly (but inversely) the law of mortality, 
as far as that is influenced by age. When the vital powers are the 
strongest and most active, then the tendency to crime is the most mani- 
fested. The character and enormity of the crimes committed also fol- 
low the epochs of age more regularly and even minutely and with less 
reference to what may be termed opportunity, than a superficial observer 
might be inclined to conclude. Thus in the distinction between crimes 
against property and those against persons, the first find their greatest 
developement (in tendency, though not in success) about the age of pu- 
berty, when the probable duration of life is the greatest; the latter 
exercise their sway at a later period, when the physical system is in 
greater vigor and the passions more violent. These considerations 
point to the proper remedy, viz. the establishment of a House of Refuge 
for juvenile offenders who are but following the impulse of a general 
law and bearing the fruit which such seed as was sown might be ex- 
pected to yield. For them the jails and penitentiaries—receptacles for 
adults, hardened or abandoned—are too austere; the defensive imple- 
ments of society, they overshadow individual charity and contribute 
nothing to social amendment: the young offender, obeying in+so far 
the evil law of his existence, needs an asylum where he can be instruct- 
ed, and if possible, reformed. By instruction here, I do not mean in 
the elements of reading and writing; which seem to close the scope of 
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divers well-meant and philanthropic endeavors ; but which, in proportion 
as the mass of the population does not improve in morality, become 
only stimulants and aids to crime. Farther, on this point: the estab- 
lishment of such a House would be followed, in the next twenty years, 
by a visible decrease in the relative mortality of our city; which is the 
only connection that suggested a reference to it here. 

Finally, | present a resumé of the principal conclusions which have 
been numerically sustained in the course of this research; together with 
a suggestion of points for which new or additional data are desirable. 
li appears then, that 

1°, In an increasing population, the ratio of increase is geometrical 
(i. e. a progression by quotients); and during long periods, such ratio 
varies but slightly. Thus, taking the whole United States—a country, 
the rapidity of whose peopling has been more remarkable than that of 
any other—the difference between the greatest and least decennial ratio, 
for a half century, is less than 4 of one per cent. per annum. In Bal- 
timore this difference is 4 of one per cent.; which serves among other 
things to shew that the greater the area and the larger the population, 
the nearer also is the uniformity of progressive increase. 

2°. On the other hand, the variation of ratio has always been, both 
in the U. S. and in Baltimore, in the sense of diminution; serving to 
shew the tendency of population to become stationary. It perhaps 
shews more than this; which however is the condition upon which the 
theory of population most conveniently reposes, and which accords the 
most thoroughly with our ideas of the ultimate uniformity (however 
phasing itself in vast, revolving cycles) of the laws of nature. 

3°. This cyclical property manifests itself in a recurrence, after cer- 
tain periods, of the same or nearly the same factor of relative annual 
mortality in communities; and these periods correspond also with 
marked crises in individual mortality. The circulating period, in Balti- 
more, appears to be 15 years. This therefore is the shortest term for 
observations upon which any reliable induction can be established. 

4°, Restricting ourselves to this particular locality, the mortality of 
Baltimore corresponds with what might be anticipated from its position 
on the globe, in that particular (latitude) which most affects climate. 

5°. The influence of the seasons is very manifest and accordant 
with the mean climate. The nearer the condition of the atmosphere in 
density, temperature and moisture, is to its normal state, the less is the 
mortality. For the electric changes in the atmosphere, there are as yet 
no data; but they may be supposed generally involved in the other 
indications mentioned. The maximum of mortality occurs here in 
July—August, the minimum in April—May, with considerable regu- 
larity. 

6°, In regard to the two races constituting the population of Balti- 
more, the whites may be said to have 16 per cent. greater stability of 
life (other things being equal) than the blacks. 

7°. Considering only sex, the females dying in any given time are but 
three-fourths of the number of males. 

8°. In respect to age, (taking both races together) the probable life in 
Baltimore, at the moment after birth, is 64 years nearly; being the dou- 
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ble of what it is in London; and nearly three times the average proba- 
ble life at the same epoch in Berlin, Stockholm and Vienna. 

9°. The probability of life before birth, estimated upon the propor- 
tion of still-born infants, is but seven-tenths of what it is in the average 
of the principal European cities, and one-half of what it is in London. 

10°. The probability of longevity here, is diminishing in the last 
quarter century. 

11°. So also the probability of life before puberty, is lessened in the 
same period. 

12°. Conversely, the probability of life at mature age is increased. 
These conditions, so far as political economy is concerned, are advan- 
tageous; for that community is the most favorable to developement and 
prosperity, where the chance of life is the greatest for the period of ac- 
tivity and usefulness. This is manifestly a more important practical 
index than others that have been hitherto resorted to; as, for instance, 
the “probable life” of Halley or the “mean life” of Bernouilli. 

To complete an accurate and satisfactory research into this subject it 
would be necessary to alter and add to our Health-returns in the fol- 
lowing chief particulars: 

1. Distinction should be made in the number of deaths according to 
ages between the sexes ; between the white and black; and between the 
free and slave blacks. We should thus have (what we require and 
what would imply but little additional labor in the Health-department,) 
the color, caste, sex and age of each individual who dies. 

2. The enumeration at 21 years is merely an accidental circumstance 
in our polity. It has nothing to do with the law of mortality; further 
than to complicate and incommode the numerical relations of the series 
whose symmetry it breaks into. For it, the term of 20 years would be 
advantageously substituted. 

3. A new epoch, that of 15 years, should if possible be introduced 
in the discrimination of the ages at which the mortality is recorded. 
This epoch, corresponding very nearly with the moment when the ave- 
rage stability of individual life is the greatest, constitutes a limit of great 
interest to be observed; and as its period, too, fits in with that of an 
apparent cycle in the relative mortality of our own community, it is 
invested with a fresh importance. 

It would be a matter of interest to have other additions also made 
among our municipal returns—such as, for instance, the statistics of crime 
with reference to the color, sex and age of the culprit, and particulars 
which have been already indicated more at length. But changes of this 
sort are hardly to be expected, except from the research or industry of 
individuals, until the progress of knowledge shall have made their 
importance more manifest. To like sources (whose scope of usefulness 
in this respect is daily increasing in the formation of Societies for one 
purpose or another,) we must look for the results of observations on other 
physical points (average stature, weight, rate of respiration, rapidity of 
arterial circulation, nervous irritability, muscular strength, &c. &c.) 
which not only belong to the vast physiological field of the study of 
Man as an organized creature, but are important elements also in this 
part of it which we have just been surveying—his Reproductiveness 
and Mortality. 











538 Humboldt on the Production of Gold and Silver. 


ON THE PRODUCTION OF GOLD AND SILVER AND 
ITS FLUCTUATIONS. 


BY BABON ALEXANDER VON HUMBOLDT. 


Translated for the Bankers’ Magazine, from the Journal des Economistes; March, 
April, May, 1848. 


According to Herodotus (iii. 106) the richest productions have been 
assigned to the ends of the earth, in the unequal distribution of the 
wealth and treasures of the soil. This assertion is made not only upon 
that mournful sentiment, belonging to the human race, of happiness be- 
ing always at a distance; but it expresses the fact that the Greeks, 
inhabiting a temperate zone, received in their commerce with other 
people, gold and spices, amber and tin, from countries far remote. In 
proportion as the commerce of the Phenicians, of the Edomites on the 
gulf of Akaba [Ezion-geber*] and of the Egyptians under the Ptolemies 
and the Romans, lifted slowly the veil which had so long hung over 
the coasts of Southern Asia, were received at first hand the products of 
the torrid zone; and men’s lively and active imagination continually 
carried farther and farther east, the deposites of the metallic treasures 
of the earth. Twice, at epochs so important to commerce, (that of the 
Lagides and of the Cesars) as wel] as at the close of the 15th century, 
during the Portuguese discoveries, the same people, the Arabs, showed 
to the West the route to India. At this moment, Ophir (the El-Dorado 
for Solomon) was pushed to the east of the Ganges. ‘There, was ima- 
gined to be that Chrysos, sought so long by the travellers of the middle 
ages and regarded, now as an island, now as a district of the Golden 
Chersonese. The quantity of gold which Borneo and Sumatra still put 
in circulation, according to John Crawford, accounts for the ancient 
fame of this region. Close by Chrysos, country of gold and aim of 
Indian adventurers, must be found, by necessary relation and a sort of 
symmetry, according to the then ideas of systematic geography, a 
country of silver, an island, Argyros; as if to blend the two precious 
metals—the riches of Ophir and of fberian Tartessus [‘Tarshish.] The 
geographical myths of classic antiquity are reflected, but with varying 
phases, in the geography of the middie ages. In the system of the Arab 
Edrisi and Bakoui, we find at the extremity of the Indian Ocean, an 
island Sahabet with sands of gold; and beside it, Saila (which must 
not be confounded with Ceylon or Serendib) where the dogs and mon- 
keys wear golden collars. 

To this idea of remoteness, was joined another, as a characteristic 
sign of the veritable country of gold and of all the precious products of 
the earth, viz. that of tropical heat. ‘Until your Excellency shall have 
been finding men who are black,” writes in 1495, a Catalan lapidary, 
Jaime Ferrer, to the admiral Christopher Columbus, “ you need not 
expect any great things nor veritable treasures, such as spices, diamonds 
or gold.” This letter has been recently found in a book printed at 


* Passages and words in brackets are the Translator’s. 
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Barcelona, in 1815, bearing this singular title: Sentencias Catholicas 
del divi poeta Dunt. (Catholic Maxims of the divine poet, Dante.] 
The richness of the gold mines of the Ural, which extend in the north- 
ern basin of the Volga up to where the ground hardly thaws in the 
summer months; the diamonds which have been discovered, near 60° 
N. latitude, on the European slope of the Ural, by two of my compan- 
ions in the Expedition, which | made in 1829 by order of the Emperor 
Nicholas,* do not, to be sure, exactly support the hypothesis that would 
connect the existence of gold and diamonds on the one hand, with the 
heat of the tropics and colored races on the other. Christopher Co- 
lumbus, who attached a moral and religious value to gold, sifice, (says 
he,) “the possessor of it attains every thing in this world and even can 
open” (no doubt, by paying for masses,) * the gate of paradise to many 
a soul,”+ Christopher Columbus, I say, was altogether a partisan of 
the system of the lapidary Ferrer. He looked for Zipangou (Japan) 
which then was passing for the golden island Chrysos; and when on 
14 November 1492, he was coasting along the island of Cuba, which 
he considered a part of the continent of Eastern Asia (Cathay), he wrote 
in his journal: Judging by the great heat which I am suffering, the 
country must be rich in gold.” Jt was thus that false analogies made 
men forget what classical antiquity had told us of the treasures in metal 
of the Massagete and the Arismaspi in the extreme north of Europe ; 
I say, of Europe,{ for the flat and desert country of Northern Asia, 
the Siberia of modern times, passed then with its forests of pine, for a 
monotonous continuation of the low countries of Belgium, along the 
Baltic and of Sarmatia. 

If we glance at once over the whole history of the commercial rela- 
tions of Europe, we see that antiquity seeks in Asia for the richest 
sources of gold; while the middle ages and the three centuries since, 
place them in the New continent. But in fact, and since the commence- 
ment of the 19th century, it is once more in Asia, but only iv a different 
zone, that these richest sources spring. This change in the direction of 
the current, this compensation which accidental discoveries in the north 
afford, when in the south the extraction of this metal seemed suddenly 
to fall off, calls for a grave and deep research founded upon numerical 
data; for in political economy, as well as in the study of physical phe- 
nomena, numbers are always the most decisive element; they become 
judges, without appeal and inflexible, of the causes so variously reasoned 
by political economists. 

We learn from the profound researches of Boeckh]| how, when the 
Persian wars and the expedition of Alexander to India, had broken 
down the barriers of the East, gold accumulated by degrees among the 


* Reise nach dem Ural, etc. [Journey to the Ural, the Altai and the Caspian 
Sea; by A. v. Humboldt, G. Rose and G. Ehrenberg,] t. i. p. 352—373. 

+ El oro, (writes Columbus to Queen Isabella,) es excellentissimo, con el se hace 
tesoro y con el tesoro quien lo tiene, hace quanto quiere con el mundo y llega a que 
hecha Jas animas a paraiso. See upon this gold-eulogy my Examen Critique, etc. 
[Critical Review of the History of Geography and the Progress of Nautical As- 
tronomy during the 15th and 16th centuries, in fol.] pp. 38 and 131. 

t Herodotus, iii. 116. 
|| Economie Politique des Atheniens, vol. i. p. 6-31. 
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European Greeks; how in the times of Demosthenes, for instance, the 
precious metals were worth five times less than in the days of Solon. 
The current then was from the east to the west; and the influx of gold 
was so great that while, when Herodotus lived, the ratio of gold to 
silver was as 1: 13, it became at the death of Alexander and for a 
hundred years after, as 1 : 10.* 

The Jess general and extensive were commercial relations in the 
ancient world, the more great and sudden must, of course, have been the 
variations in relative value of gold and silver. Thus, in Rome, we find 
that in consequence of a local accumulation of one of the precious 
metals, a little while after the conquest of Syracuse, the ratio of gold to 
silver was as 1 : 174; while under Julius Cesar, it fell for some time 
to 1: 8}3. Also the less the quantity of one metal existing in any 
country, the more easy it is to produce these enormous fluctuations 
by an importation from abroad. The world at present, by the uni- 
versality and promptness of relations which must balance throughout, 
and by the magnitude of the existing quantities of gold and silver, tends 
to maintain a stability in the relative value of the two metals. After 
the wars of Independence, the product in metal of Spanish America 
continued for some years to be only the third of its previous annual 
mean; and yet it is not to this circumstance even, that we are to attri- 
bute the slight oscillations which are manifested here and there. It is 
quite otherwise with the ratio of silver to another metal which has 
been obtained as yet only in small quantity, and which is besides very 
unequally distributed—I mean, platinum. 

We do not find among the ancients any statistical data indicating 
some general result to be compared with what we know of the actual 
metallic product of entire countries. Their administrative policy 
offered none of those controls which the complex and refined tarifi- 
system of the Arabs—that commercial people, who calculated every 
thing and tabulated all—communicated in after-times to the States of 
southern and western Europe. The assertion of Pliny (xii. 18,) that 
the commerce with India, Serica, [China] and Yemen was drawing every 
year from the Roman Empire a hundred million sesterces in the pre- 
cious metals, that is to say, according to Letronne, estimating these 
sesterces according to the value of silver at that epoch, 33000 mark- 
weights of silver; (the half only of what the silver mines of Saxony 
produce annually )—this assertion is isolated and problematical. 

In this defect of general results, it would be important to have 
numerical instances of the partial wealth in money of certain mining 
districts; which we might compare with the yield of similar regions 
now, weight for weight in an absolute sense, and without considering 
gold as the measure in value of determinate quantities of cereal grains. 
The treasure which a sovereign leaves as the fruit of conquest or of 
long exactions, testifies only what may have been accumulated over an 
indefinite extent of country and in a period which we cannot count. 


* See the learned rectification of the monetary hypothesis of Garnier by Letronne: 
Considerations, &c. [General Considerations upon the value of the Greek and 


Roman Money.) 1817, p. 112. 
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Results of this last kind may, however, be compared with the data 
which statists venture to give upon the quantity of precious metals 
existing in a State at some certain epoch. Thus Cyrus, in the account 
of Pliny (xxxiii. 15,) collected from his conquest of Asia, 34000 pounds 
of gold, not counting what had been converted into plate; and yet this 
quantity hardly equals the fruit of two years work in thé mines of the 
Ural. Again, Appian, upon documents, estimates the treasure of Ptolemy 
Philadelphus at 740000 talents; that is to say, 700 millions of Spanish 
dollars, if they were Egyptian talents, or 180 millions if they were the 
smaller talents of Ptolemy. “This assertion seems fabulous” says the 
celebrated author of the Political Economy of the Athenians, “ but I do 
not venture to question the veracity of the historian. In this treasure 
was a large quantity of gold and silver manufactured. The States of 
this Prince were entirely exhausted; imposts and taxes were extorted 
by greedy farmers-general with arms. The revenues of Cele-Syria, 
Phenicia, Judea and Samaria, alone, were farmed out by Ptolemy 
Evergetes for 8000 talents; and a Jew bought them at a hundred per 
cent. advance.” Mr. William Jacob, in an excellent work published at 
the request of Mr. Secretary Huskisson, under the title of Historical 
Enquiry on Precious Metals, (vol. i. p. 23,) confirms the assertion of 
the great German philosopher. The higher of the two estimates above 
would approach the quantity of coin actually in circulation in France 
and Belgium; the lower would nearly equal the coin circulating in 
England.* According to Strabo, Alexander succeeded in collecting at 
Ecbatana 380000 talents. It must not be forgotten, that whilst now, 
the precious metals are spread more equally over great extents of 
country and among dense populations; then, they were concentrated at 
a few points of the earth and in the treasuries of sovereigns. 
Undoubtedly, the great quantity of gold which was pouring west- 
ward, came from the interior of Asia, from the north-north-east of La- 
dakh [Western Thibet] from the upper part of the basin of the Oxust 
(between the Hindoo-Khosh and the highlands of Pamez, on the western 
slope of the Bolor) from Bactriana and the eastern satrapies of the Per- 
sian Empire; but it is easier to determine the direction of the current 


* From the researches of Mr. Michel Chevalier, (Letters on N. America, v. i. p. 
394) the coin circulating in France, is valued at 3000 millions and, in England, at 
1000 millions of francs. Neckar had before estimated the circulation of France at 
2200 millions of francs; while Adam Smith rates that of Great Britain at 30 millions 
of pounds sterling only. In the Prussian States, the circulation is, according to 
Hoffmann, only from 90 to 120 millions of thalers. The minting in Prussia from 

* 1764 to 1836, of all kinds of coin, including the fifteenths of a thaler, amounts, sub- 
tracting what has been withdrawn during that time by the mint itself, to 182.856.020 
thalers. (Die Lehre von Gelde, [Science of the Mint, by J. G. Hoffmann,] 1838, 
p- 171.) The assemblage of such large sums as these may throw some light upon 
the data left us by antiquity. 

t The treasure left by Cyrus was almost three times as large as this. Pliny 
(xxx. 3,) values it at 500000 talents in gold and silver. As this treasure may have 
diminished considerably after the death of Cyrus, Sainte-Croix (Examen Crit. des 
Historiens d’ Alexandre, p. 429,) concludes that the whole of the precious metal 
which the Macedonian collected in Persia, amounted but to 330000 talents. Upon 
the almost unexampled concentration of precious metals in Italy, under the Cesars, 
see Letronne, u. s. p. 121. 

t — Trav as in Bokhara, v. ii. p. 265. 
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of specie than the particular position of its different sources and their 
relative abundance. The place where grew the story of the gold- 
guarding ants,* scattered over the mountains of Derden, must be far off 
from the griffins of the Arimaspians. This story seems to belong to 
the plains of Kaschgar and Askou, between the parallel chains of the 
celestial mountains [the Thian-chan of the Chinese and Mouzdagh of 
the Turks] and of the Kouenloun where the river Tarim pours itself 
into the Lop. We shall recur presently to the Arimaspians dwelling 
much farther to the north, when we come to speak of the great masses of 
gold found in the Ural, immediately under the surface. The fame of the 
riches of India echoed even as far as Persia; to be there, it is true, very 
often misinterpreted. Ctesias,t of the family of the Asclepiades, the 
physician of Artaxerxes Mnemon, describes, almost without being aware, 
under the image of a fountain of gold, an actual furnace whence the 
fluid metal run into vases, i.e. into clay moulds. Nearer to the Greeks 
were {ound Lydia channelled with rivers that flow from the Tmolus, 
Phrygia and Colchis, districts rich in gold. ‘The nature of the auriferous 
soil here, so easy to exhaust, explains to the practical miner how some 
of these countries visited again, seem barren to the explorer. If for 
instance now, one were to examine the ravines and vallies of Cuba and 
of S. Domingo, or even the coast of Veragua, how difficult, without the 
historical evidence which we possess, would it be to believe the rich- 
ness of the mines of these very regions at the close of the 15th century! 
Under-ground mining, properly so called, of auriferous veins, lasts a 
much longer time, when no external circumstance disturbs it. Precisely 
because we do not know in advance the whole deposite, for the mine 
discovers itself in proportion as it is worked, a more durable element is 
offered to human activity. How few of the forty gold-washing sites, 
so carefully described by Strabo, can be recognized now! This obser- 
vation, founded upon positive analogies and upon the recognized prin- 
ciples of mining, is all the more to be made here, since a vain scepticism 
triumphs in attempting to shake the traditions of Antiquity. 

The part of Europe known to the Greeks, was in respect to its me- 
tallic wealth, as much behind Asia, as later, the whole European Con- 
tinent was behind the New World. This last ratio,f that is to say, 
the relative intensity of product in Europe and America, was, at the 
commencement of the 19th century, when the mines of the Spanish 
colonies were worked in their greatest activity, for gold as 1 : 13 and 
for silver as 1: 15. I apprehend even, that such a ratio, at the period 
of Alexander and of the Ptolemies, would be found, if one had only 
statistical data upon it, still more unfavorable for Europe, especially in 
regard to gold. Greece herself, it is true, together with the at first very 
productive silver mines of Laurium, had a considerable amount of gold 


* [Herod. iii. 102. Plin. H. N. xi. 36.] 

t Opp. reliq. ed. Bahr. Ind. cap. iv. p. 248, 271. 

t The elements of this estimate are contained in the 11th chapter of my Essai 
Politique, &c. [Political Essay on the —- of New Spain] t. iii. p. 400. 
(Paris, 1811, 8vo.] The relative produce of gold was then 1300 kil. and 17300 
kil. [2800 Ib. and 38000 Ib. avoirdupois, nearly :] and the relative produce of silver 
was 52700 kil. and 795600 kil. [equal to 116000 lb. and 1750000 Ib. avdp. nearly.] 
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in the mines of Thessaly, in the Pangean mountains on the frontiers of 
Macedon and Thrace, and amid the early establishments* of the Phe- 
nicians opposite to the island of Thrasos. Iberia, too, was a region of 
silver for others than the Phenicians and Carthaginians. ‘Tartessus 
and Ophir, (this last being either Arabiat or the eastern coast of Africa, 
or even, as Heeren will have it, a generic appellative designating indefi- 
nitely the rich countries of the South) were the double object of the 
united fleets of Solomon and Hiram. Although amid all the metallic 
wealth of Spain, the silver of Beetica [Andalusia] and of the district of 
Carthagena, a city founded by Hamilcar Barca, was for a long while 
the principal object of foreign commerce; nevertheless, during many a 
year, Gallicia, Lusitania, and above all, the Asturias, furnished 20000 
pounds of gold,{ that is to say, almost as much as Brazil at the most 
flourishing epoch of its mines. ‘There is nothing astonishing, therefore, 
in the Iberian peninsula, early visited, acquiring with the Phenicians and 
Carthaginians the reputation of a Western El-dorado. There is no doubt 
that in many localities which shew now only faint metallic traces, the 
original soil formerly was covered quite near the surface with beds of 
auriferous sand, or sown with the debris of some formerly massive ore 
containing gold. The local importance of these mines of southern 
Europe is incontestable; but in comparison with Asia, their metallic 
product was small. This last continent remained for a long time the 
principal source of the precious metals; and the direction] of the current 
that brought gold into Europe, could only be from East to West. 

But Asia itself, that is to say, the report spread by travellers in the 
middle ages of immense treasures existing in Zipangou, (Japan) and the 
Southern Archipelago, [Oronesia] produced a sudden change in the 
direction of this metallic current. America was discovered, not as has 
been erroneously said so long, because Columbus foresaw the existence 
of another continent; but because he was seeking westward a shorter 
road to Zipangou, so rich in gold, and to the spice countries in south- 
eastern Asia. Thus the greatest mistake of geography, (that is, the 
idea of Spain’s proximity to India) led to the greatest discovery of 
geography. Christopher Columbus and Americus Vespucius both died 
under the firm conviction of having reached Eastern Asia, (India with 
the basin of the Ganges, the peninsula of Cattigara:) and hence there 
can never arise any dispute between them as to the glory of discovering 
a new continent. 

At Cuba, Columbus meant to deliver to the Great Khan of the Mon- 
gols, the letters of his sovereign. ~ He believes himself in Mangi, the 


* Otfr. Muller, History of the Hellenic tribes, t.i.p. 115. Gold-mine near Skapte 
Hyle (Bockh, Corp. Inscrip. t. qi 219.) 

t On this subject so often treated, see a Memoir of remarkable philological criti- 
cism, by Dr. Keil, of Dorpat. De la Navigation, &c. [On the Voyage to Ophir and 
Tarshis d 1834, p. 61, 70. 

t Bockh, Economie Politique, t.i. p. 15. The port of Carthage even holds a sand 


of gold thrown in by tae Mediterranean, between the river Miliana and cape Sidi- 
Bou-Said. The inhabitants, who are poor, turn it to profit at this day. Dureau de 
la Malle, Recherches, &c. [Researches into the topography of Carthage,] 1835, p. 
251. 

|| Letronne, p. 105, 123. 

















544 Humboldt on the Production of Gold and Silver. 


southern region of Cathay, (China;) he looks for Quien-sai, the celestial 
city described by Marco Polo, now Hang-tchen-fou. “The island of 
Hispaniola (Hayti)” writes he* to Pope Alexander VI. “is Tarshish, 
Ophir and Zipangou. In my second voyage I have discovered 1400 
islands and a shore of 333 miles, belonging to the continent of Asia (de 
la tierra firma de Asia.)” ‘This West-Indian Zipangou produced gold- 
spangles (pepitas de oro) weighing 8, 10, and up to 20 pounds. 

America, from the moment of its discovery, became the prineipal 
source of the precious metals. The new current directed itself from 
West to East; indeed, it crossed Europe, inasmuch as in the develope- 
ment of commerce after navigators had doubled Africa, it became neces- 
sary to give to southern and eastern Asia a larger equivalent in exchange 
for spices, silk and pigments. 

As before the discovery of the silver mines of Tasco, upon the 
western slope of the Mexican Cordilleras, (in 1522) America furnished 
only gold, Isabella of Castile found herself obliged, already in 1497, to 
modify considerably the legal ratio of the two precious metals. The 
monetary edict of Medina,f whose date is so remote, and to whieh up 
to this time so little importance has been attached, can only be ac- 
counted for by this circumstance and by the accumulation of gold at a 
few points in Europe. I have elsewhere sought to demonstrate how, 
from 1492 to 1500, the whole quantity of gold drawn from the then 
discovered portions of the New World, amounted hardly to an annual 
mean of 2000 mares, {1000 Ib. avoirdupois, nearly.] Pope Alexander 
VI. who thought that he was bestowing one-half of the earth upon the 
Spaniards, received in return as a present from Ferdinand the Catholic, 
some little spangles of gold from Hayti “as the first fruits of a country 
newly discovered,” to gild the magnificent dome [the soffit of the dome, 
(soffitto) | of the basilica of the S. Maria Maggion. Mention is made of 
the metal in an inscription; as being quod primo Catholici reges ex 
India receperant [what the Catholic Sovereigns had first received from 
India. . 

So Sis was then the activity of the Spanish Government, that already 
in 1496, as the historian Mujioz has shown, a miner, Pablo Belvis, was 


* Letter of February, 1502, found in the archives of the Duke of Varaguas. The 
third voyage, in which the continent of South America was discovered, (on 1 August, 
1498, thirteen months after the discovery of North America by Sebastian Cabot) 
and the fourth voyage which gave the first information as to the western coast of the 
New world, only confirmed the aged Admiral in his preconceived opinion. It is not 
from any confusion of ideas that, in his letter to the pope and his manifest inclina- 
tion to shew there a certain amount of biblical learning, he represents the names 
Tarshish, Ophir and erg as synonyms of San Domingo: this belonged, as we 
see by other writings of Columbus, to his systematic notions. He considered, not . 
India exactly, but Japan ( Zipangou) ae to be the Ophir of Solomon, which 
he calls also sometimes Sopora. He — Tarshish, not as the Iberian Tartes- 
sus, but with the Septuagint and many theologians of the middle ages, as a common 
name. The voyage of Solomon, was not, in his view, a double navigation, having 
a part in the Red Sea and the Mediterranean. It had no other point of departure 
than Ezimgeber. Columbus knew Quien-sai from a letter of Toscanelli, and not 
through Marco Polo, whom he never mentions, though the contrary has been 
hitherto maintained. 

t Memorias de la R. A. &c. [Memoirs of the Royal Academy of History,] t. vi. 
p- 525, The edict of Medina changed the old legal ratio of 1 ; 10,7. 
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sent to Hayti with provision of quicksilver to facilitate the separation 
of the gold by amalgamation. Something very striking in this regard, 
we read in a passage, recently discovered and but Jately published, of 
the Geography of Scherif Edrisi,* “that the negroes in the interior of 
Western Africa, as well as the inhabitants of the low and fertile district 
called Wady el Alaki (between Abyssinia, Bedja and Nubia) work the 
gold-earth by means of quicksilver.” The Nubian geographer speaks 
in the middle of the 12th century, of this mode of extraction as a thing 
known for along time. Could this knowledge have been communicated 
from the East, across Egypt to the country of Blacks, (Chemi) subtle in 
decompositions—to Africa? Antiquity, Greek and Roman, makes men- 
tion, it is true, of a very frequent employment of quicksilver to detach 
the gold from the threads of old lace; but it never speaks of an artistical 
application of mercury on a large scale in the detailed descriptions of 
gold-washings it so often gives. 
[ Continued on p. 601, April No.] 


THE FINANCIAL EVENTS OF THE YEAR 1848. 


From the London Times, January 1, 1849. 


As matter of history, and as materials for future reference and comparison with 
other periods, we lay the following sketch before our readers. It is the ablest article 
upon the subject that we have met with among our numerous files of daily and 
monthly foreign journals. The reader, after having gone through this article, will 
find the Exchange and Stock tables in our present No., pp. 572-3-4, and the con- 
cluding remarks, well worth an examination.— Ed. B. M. 


The commercial and monetary events of 1847 seemed almost without 
precedent for violence and magnitude, but those of the twelve months 
just ended, although of a wholly different character, have been no less 
remarkable. If the force of each period, taken singly, can be matched 
by former experience, it is at least certain that as regards two consecu- 
tive years nothing similar is upon record. The only mitigation has 
been, that the past year has destroyed the impressions of its predeces- 
sor, so that the devastation of 15 months back appears now like some- 
thing we have only read of, rather than a recent struggle in which we 
have been actors. 

On the 1st of January, 1848, Consols were at 85, having risen to that 
price from 78}, at which they had been done in October. The bullion 
in the Bank was £12,404,250; the notes in circulation, £17,924,990 ; 
and the reserve, £7,865,830. The rate of discount had just been re- 
duced to 5 per cent., at which there was no demand, and the daily 
reports of failures having at last ceased, a general deadness prevailed. 

The account of the revenue, which appeared shortly afterwards for the 


*See the French translation of Amédée Jaubert, [whose death, Science has re- 
cently had to deplore] Paris, 1336, t. i. p. 42, 67. These two pages were wanting 
in the MS. which served for the Latin version of Sionita. 


57* 
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twelve months ending the 5th of January, showed a falling off of 
£2,217,454 from the preceding year, although the first two quarters 
had presented a considerable increase ; but notwithstanding a new loan 
or new taxes were foreseen, it was not so bad as had been expected, 
and hence, instead of a fall in the funds, it was followed by a further 
rise. On the 26th the discount houses reduced their rate for money at 
call to 3 per cent., and the bank immediately lowered its discount to 4 
per cent., Consols meanwhile having steadily approached 90. Through- 
out this and the following month, the chief points were the anxiety for 
news from Calcutta of the first effect of the break up on this side, the 
suspension of the West India Bank, the disorganization of the West 
India colonies generally, and a constant succession of failures on the 
Continent, commencing with three large firms at Frankfort for a total of 
£230,000, followed by others at Paris, Marseilles, Hamburgh, St. Peters- 
burgh, Amsterdam, and Havre, where the suspension of Dubois’ Com- 
mercial Bank took place with liabilities stated at £480,000. The pro- 
hibition, by General Scott, of the export of specie from Mexico was also 
a disturbing element. Gold, however, was still flowing in from America 
and other quarters, while as regarded politics, everything was compara- 
tively quiet, except in Sicily. 

On the 18th of February Lord John Russell brought forward the 
financial budget, showing a deficiency of two millions and a half for the 
coming year, and proposing for two years to raise the income tax from 
3 to 5 per cent. From this he would derive three millions and a half, 
but as he proposed also an increase in the navy, army, and ordnance 
estimates, together with a grant of £150,000 for militia, it would still 
only leave a surplus of £113,000. The scheme, however, drew forth 
one unanimous burst of condemnation, and the columns of The Times 
teemed with letters showing the unjust pressure of the tax, even as it 
already existed, and that the slightest addition to it would be intoler- 
able. Although it had been announced that there would be no funding, 
Consols went down from 90 to 89}, and it was evident that, if the plan 
were persisted in, it might compromise even the very existence of the 
Cabinet. It was therefore speedily abandoned, and the Minister was 
forced to try retrenchment, and to leave his account open until the end 
of the session. 

In the midst of the storm thus raised, came the first sound of the 
French revolution. On the 25th of February, Consols opened at 88, 
whence they fell to 85 on Louis Philippe’s abdication; and by the 
28th they had dropped to 804. During this period, we had no prices 
of the French funds. All the Parisian bankers spoke of liquidating. 
The fate of the national debt of France, amounting to 210 millions 
sterling, became a subject of doubt, as well as that of the 31 millions 
invested in railways, to a great extent by English capitalists. The loan 
of 10 millions contracted by Rothschild in the previous November, and 
on which only the first three instalments had been paid, it was assumed 
would be abandoned. This state of uncertainty continued more or less 
till June. Meanwhile the chief French banking houses failed; that of 
M. Gouin with liabilities for £2,000,000 sterling; Ganneron’s, with a 
paid-up capital of £800,000 ; Thurneyssen and Co., D’Eicthal and Son, 
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and Paccard Dufour and Co. (who have since resumed) being amongst 
the number. On the 7th the French 5 per cents., which had closed on 
the 22d of February at 1163, opened at 97}, and left off on the same 
day at 89; the 3 per cents. being done at 47. The extravagant expen- 
diture of the Provisional Government increased, voluntary and other 
loans were vainly attempted, M.Goudchaux in despair gave up the 
Finance Department, and on the 16th the Bank of France suspended 
specie payments—a step which was of necessity speedily followed by 
the banks in Belgium. The attempts of the Government to seize the 
railroads, the flight of capitalists and manufacturers, the failure of whole 
streets of shopkeepers, and the constant occurrence of emeutes, until 
on the 15th of May the Assembly was invaded by the followers of 
Blanqui, Barbés, and others, added thenceforth to the forebodings as to 
the depth of bankruptcy into which the nation was destined to descend. 

Simultaneously with these events in France, the tidings of the insur- 
rections at Vienna on the 10th of March and the 15th of May, (and at 
Naples also on the latter day) as well as the conflict at Berlin, the 
march of the King of Sardinia against the Austrians, followed by a 
solemn proclamation of the King of Naples to “achieve a magnani- 
mous effort for Italian nationality,” outbreaks at Madrid and the depar- 
ture of Sir H. Bulwer, together with the Schleswig-Holstein war, and 
the embargo by Denmark on all German vessels, contributed their 
additional influences to keep our markets in a state of constant agita- 
tion. As regarded home events, it was impossible for much interest to 
be awakened by anything. ‘The chief city occurrences were the bank 
meeting of the 16th of March, at which it was intimated that, in com- 
pliance with the demands for reform, an amended system would be 
adopted in the elections of governors and directors; the distress 
occasioned in various circles by the report of the Union Bank of Cal- 
cutta “carrying to many of its shareholders a sentence of utter ruin,” 
and the drain of gold at the beginning of April, owing to £700,000 
having been sent to meet the run on the Savings Banks in Ireland, as 
well as to the hoarding consequent upon the fears of the approaching 
Chartist demonstrations on the 10th of that month—a day which, on 
its termination, was marked by an improvement in Consols of 1 per 
cent. On the 6th of May the bullion in the bank had declined to 
£12,826, 108, being a reduction of £2,490,686, from the 25th of March, 
when it had stood at its highest amount; but although the exportation 
of specie was prohibited from Naples and Vienna, and ultimately from 
Russia, the tide soon turned again in our favour, continuous arrivals 
taking place from the United States, India, and elsewhere. 

As summer approached, Consols had again nearly reached 85, and 
the upward tendency was only checked by renewed apprehension as to 
the state of Paris, aggravated by the movements of the Bonapartists. 
On the 15th of June the Bank of England again reduced its rate of dis- 
count to 34 per cent., and this coupled with Louis Napoleon’s resigna- 
tion of his seat in the French Assembly, imparted renewed firmness. 
On the 18th we had the Ministerial propositions on the sugar question, 
including the offer to guarantee a loan to the colonies of £500,000. 
On the 20th the conditional recognition by Great Britain of the inde- 
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pendence of Sicily was announced, and on the 21st the report of the 
Select Committee on Commercial Distress made its appearance, with 
the satisfactory resolution, that it was “not expedient to make any 
alteration in the Bank Charter Act.” From time to time large failures 
at Hamburgh were reported. , On the 22d the new insurrection at Paris 
broke out, and on Midsummerday that city was placed in a state of 
siege, and General Cavaignac was named dictator. 

The inevitable reaction of the revolutionary wave had now com- 
menced, and the tone of foreign politics became less exciting. Consols 
rapidly advanced, and a new French loan of 8 millions sterling was 
contracted in 5 per cents. at 75}, the 10 per cent. deposit forfeited on 
the previous loan being allowed as an inducement to the same capitalists 
to subscribe to it. 

But the agitation which had long prevailed in Ireland was drawing to 
a crisis, and on the 27th of July the memorable telegraphic communi- 
cation arrived of the rising at Clonmel, the disaffection of the military, 
and the burning of the railway station at Thurles. The decline thus 
caused, however, was only 1 per cent. During this month the suspen- 
sion of Mr. G. T. Braine, with liabilities for £350,000, the contract for 
a loan of $16,000,000 at Washington, consequent upon the treaty with 
Mexico, of which $2,400,000 was taken on English account, and the 
unquestionable recurrence of the potatoe disease in Ireland, were the 
other most noticeable events. In August an uninterrupted continuance 
of bad weather exercised a depressing effect, and the bank returns of 
specie again began to diminish, until a remittance of £400,000 from St. 
Petersburgh on account of the Russian Government took place. News 
also arrived of the revolt at Mooltan. At the end of the month the 
Chancellor of the Exchequer announced that it was now ascertained the 
deficiency of the year would be two millions, which it was proposed to 
meet by a creation of stock, to be sold in parcels as the money might 
be required. In September the only business topic of any importance 
was the contest in the Bank Court against the interminable system of 
increasing the capital under the plea of adding to the rest, and which 
resulted in a majority of 15 in favour of the directors, the votes of 
their own body being not less than thirty. In October the gloom of 
the Share-market, which in consequence of distrust as to the actual 
position of the various companies had steadily gathered throughout the 
year, increased to a perfect panic. A call was made for “accounts that 
should be unmistakable,” and the force of public opinion rendering 
resistance impossible, it was at length complied with. The North- 
Western Company intimated its intention to abandon a contemplated 
expenditure of nearly four millions; the example was followed by the 
Great-Western and other companies, and the result was a general rise 
of from 5 to ten per cent. in the value of shares. A project for an 
amalgamation of the three leading lines was also brought forward, but 
without success. The political events of this month were the new 
insurrection at Vienna, and the siege and surrender of that city, together 
with the news from America of the election of General Taylor. In 
November, Berlin was added to the number of continenial capitals 
destined to experience a state of siege, but neither this nor the subse- 
quent flight of Pius IX. from Rome, nor the abdication of the Emperor 
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of Austria, produced any effect on the English funds. In the manufac- 
turing districts an extraordinary revival had become observable, owing 
to the low stocks existing in most parts of the world. Money, how- 
ever, still increased in abundance, and each succeeding statement of the 
. bank showed a large addition to its bullion. Consols still advanced, 
and the only cloud that seemed to be dreaded was the possible defeat of 
General Cavaignac in the French election. The announcement, how- 
ever, of a majority of four millions having been obtained over him by 
Prince Louis was instantly followed by a decided and uninterrupted rise. 
Among the occurrences of the year having an important bearing on 
commerce, the colonization of the island of Labuan, and the formation 
of Mr. Enderby’s company for the re-establishment of the Southern 
Whale Fishery, call for notice. The still more essential question of 
Indian railways has remained unfortunately lifeless, under its discour- 
agements from the India House. 


January 1, 1849. 


Consols have closed to-day within a fraction of 4 per cent. above 
their price on the Ist of January last, when, with the exception of 
Italy, Europe was in a state of profound repose, and the worst casualty 
contemplated by the speculators was the possible death of Louis Phil- 
lippe. The bullion in the bank is £2,600,000 in excess of that period, 
and within about a million of its highest point preceding the madness of 
1846, while the banking reserve has increased £3,400,000, and is nearly 
half a million higher than at any period since the passing of the Bank 
Act. Under these circumstances, with produce of all descriptions only 
just showing a revival from the ruinous prices they had reached in Octo- 
ber (the recovery at Manchester and Liverpool having been about 10 per 
cent., while in the colonial markets it is as yet only indicated), with low 
prices of grain, and the certainty of their continuance from the opening 
of the ports on the Ist of February, with encouraging accounts from 
India and America, with the railroad and every other speculative mania 
effectually crushed, the system of blind credit to leviathan houses being 
also broken up, with our exports after eight months of large compara- 
tive deficiency, suddenly presenting an opposite result, with a steady 
coming-in of the revenue, and with a universal disposition on the part 
of the mercantile classes to avoid all business save such as can be car- 
ried on securely, the new year now opens upon us. That its prospects 
are cheering, and such as to call forth all active energies, no one can 
deny. Experience has shewn, that should it even be found impossible 
to preserve peace on the Continent, the evil consequences upon trade 
must still be small so long as Great Britain and America remain merely 
as lookers-on. On the other hand, if order should be restored and 
maintained, our progress may be rapid, almost beyond precedent. It is 
true that from every quarter of the Continent attempts will be made to 
raise large loans. Austria already wants 8 millions. France needs a 
like amount, and Denmark, Prussia, and the Jtalian States are all in 
similar exigencies ; but the lessons already learned on this point have 
not been forgotten amongst us, and it is not improbable that one of the 
best preservatives of peace will be found in the impossibility of raising 
supplies in our market. 
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Bank Statistics. 


BANK STATISTICS. 
[Compiled for the Bankers’ Magazine from the official Reports.] 


Bank of the State of Missouri and its Five Branches. 
Dec. 31, 1847. Dec. 30, °48, 


Dec. 31, 1845. 








LIABILITIES. 
Capital stock owned by the State, *. $954,205 $954,205 $954,205 
Do. owned by individuals, . . 246,377 250,511 253,962 
Circulation, . ee eee 2,195,840 2,404,160 2,569,950 
Individual deposits, 1,296,428 1,364,650 1,735,410 
Bank balances, . 37,858 138,073 170,695 
Contingent Fund, . 79,978 98,850 122,960 
Interest and exchange, . 176,612 196,870 186,208 
Suspense account, 17,223 17,223 17,223 
Total Liabilities, . $5,004,521 $5,424,543 $6,010,613 
RESOURCES. Dec, 30, 1845. Dec. 30, 1847. Dec. 30, °48. 
Bills discounted, $1,433,038 $1,775,886 $1,816,180 
Exchanges matured, . 544,675 136,245 474,380 
Exchanges maturing, 733,894 511,168 590,095 
Suspended debt, ke A 170,046 164,218 155,458 
Due by State of woe 4 76,844 110,572 123,538 
Realestate, .. . - 136,016 122,574 125,850 
Bank balances, . 47,900 20,520 53,905 
Expense account, . . 14,445 15,451 15,426 
Certificates of Bank of Ilinois, Par 183,946 181,786 191,533 
Do. of State Bank of Illinois, . . 24,367 ae rer 
Bank notes,. . . te i oes 185,736 47,040 36,560 
Gold and silver coin, 1,453,614 2,314,719 2,427,686 
Total Resources, . $5,004,521 $5,424,543 $6,010,613 


Dividend for the six months ending 31 December, 5} per cent., } 


ble to the State and 5 per cent. to the stockholders. 


LOCATION. 
St. Louis,. . . . 
Fayette Brangh, 
Palmyra “ 2° 
Jackson oe ee 
Springfield “ ss 
Lexington “ 


St. Louis, 
Fayette Branch, 
Palmyra “ 
Jackson sad 
Springfield “ 
Lexington “ 


Bank of Kentucky, . 
Northern Bank, . . 
Bank of Louisville, . 


Total, January, 1849, . 


Capital. 

“a_i $607,873 
‘ ° 120,059 
. 120,059 
120,059 

120,058 

120,058 

Loans. 
$1,719,000 

236,000 

215,000 

209,000 

Aer tee 170,000 
Stes 283,000 





KENTUCKY. 


Deposits. Circulation. 
$725,000 $2,825,000 
805,000 2,252,000 
197,000 1,195,000 


$1,727,000 $6,272,000 ¢ 10,768,000 


Deposits. 
$1,577,000 
20,000 
34,000 
8,000 
19,000 
74,000 

Specie. 
$1,914,000 
117,000 
89,000 
106,000 
92,000 
107,000 


Loans. 


of which is paya- 


Circulation. 
$1,522,000 
240,000 
209,000 
200,000 
157,000 
240,000 


Bank Balances. 


25,000 


Specie. 


$5,050,000 $1,387,000 
3,924,000 942,000 
1,794,000 529,000 


$2,858,000 
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Bank of Kentucky and Seven Branches. 





LIABILITIES. Jan. 1846. 
Capital stock, . + $3,700,000 
Over issue by the Schuylkill Bk. 470,300 
Contingent fund, ‘ 89,262 
Deposits, ‘ 740,934 
Fund to purchase over issue, &c. 55,137 
Dividends declared, 105,256 
Bank balances, 392,814 
Circulation, 2,586,672 
Due Treasurer of State, 53,181 
Profit and loss, 50,218 
Conting’t fund reserved by charter, 100,000 

Total Liabilities, $8,343,824 

RESOURCES. Jan, 1846. 
Notes discounted, $3,093,840 
Bills of Exchange, , 1,850,222 
Suspended debt, stocks, &e. ° 167,429 
Banking houses, , ‘ 87,534 
Real estate, 164,671 
Kentucky bonds, . 250,000 
Louisville bonds, . 200,000 
Bank balances, ; 445,692 
Due from corporations, 19,438 
Deficiency for over issue, . 470,300 
Gold and silver, . 1,275,308 
Notes of other banks, 319,388 
RS a ae ee ee 

Total Resources, $5,343,824 


Jan. 1847. Jan. 1848, Jan. 1849. 
$3,700,000 $3,700,000 $3,700,000 
338,300 52,100 36,500 
92,471 89,785 103,867 
609,208 671,965 725,946 
a ee 51,626 
100,957 93,802 93,412 
463,163 344,144 321,480 
2,434,659 2,781,706 2,825,847 
46,882 95,991 37,232 
100,000 100,000 100,000 
$7,971,348 $7,929,493 $7,995,910 
Jan. 1847. Jan. 1848. Jan. 1849. 
$2,958,060 $2,642,215 $2,555,390 
1,755,505 2,132,721 2,495,243 
88,068 95,801 95,615 
87,534 87,534 103,913 
140,305 123,504 93,560 
250,000 250,000 250,000 
200,000 200,000 200,000 
676,062 560,415 531,933 
15,425 21,709 26,233 
333,300 52,100 36,500 
1,240,305 1,371,398 1,387,148 
221,784 345,372 220,072 
Sédadis 46,722 Seiten 
$7,971,348 $7,929,493 $7,995,910 


The over issue by the Schuylkill Bank amounted to $1,318,500, which was assumed 
by the Bank of Kentucky; all of which has been liquidated except $36,500. 


Bank of Louisville and Two Branches. 


LIABILITIES. 
Capital stock, 
Circulation, 
Deposits, ° 
Bank balances, 
Dividends unpaid, 
Profit and loss, 


Total, 


RESOURCES. 
Notes discounted, 
Bills of exchange, 
Louisville bonds, . 
Bank balances, 


Suspended debt and conte, 


Real estate, . 
Specie on hand, 
Bank notes, 


Total, 


Dividend, January, 1849. 





Jan, 1846. 
$1,082,100 
1,024,227 
213,782 
109,517 
34,401 
77,231 


$2,541,258 
Jan. 1846, 
$866,433 
811,570 
80,000 
146,772 
91,408 
111,492 
351,094 
82,489 





$2,541,258 


Four per cent. 
a 








Jan. 1847. Jan. 1848. Jan. 1849. 
$1,082,000 $1,080,000 $1,080,000 
939,822 1,126,328 1,195,081 
161,380 230,898 197,226 
57,092 132,938 224,354 
2,600 3,568 2,961 
126,829 158,166 175,520 
$2,369,723 $2,731,898 $2,875,172 
Jan. 1847. Jan. 1848. Jan. 1849. 
$736,698 $648,060 $569,977 
717,987 1,136,262 1,224,203 
75,000 75,000 75,000 
132,830 154,410 246,026 
88,443 47,962 60,200 
97,271 89,271 88,912 
445,844 510,341 » 529,246 
75,650 70,592 81,608 
$2,369,723 $2,731,898 $2,875,172 
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Northern Bank of Kentucky and Four Branches. 
Jan. 1846. Jan. 1847. Jan. 1848. Jan. 1849. 




















LIABILITIES. 
Capital stock,. . . . . . . $2,237,600 $2,233,900 $2,233,900 2,250,000 
ee ere 267,058 287,158 334,542 370,626 
Dividends unpaid, . .... . 6,491 7,748 6,388 8,430 
Deferred interest, ..... . 7,754 7,613 8,840 8,093 
Circulation, ... .. «+ « « 2,453,532 2,336,513 2,576,780 2,252,530 
Deposits, 2. 2 5s st ee 674,503 605,320 742,806 805,973 
Bank balances, ......-. 669,327 903,480 827,153 492,418 
Bille payable, . . . . . 2 « » 18,450 Se... astaen © pawees 

" Total Liabilities, . . . $6,334,715 $6,392,882 $6,735,409 $6,188,070 

RESOURCES. Jan. 1846. Jan. 1847. Jan. 1848. Jan. 1849. 
Bills discounted,. . . . . . $1,849,698 $1,845,272 $1,785,302 $1,591,312 
Billsofexchange, .. . 2,007 ,287 1,927 ,466 2,156,410 2,333,093 
Suspended debt, . . . . . . » 123,268 122,005 136,910 118,197 
Kentucky bonds, . 7, aoe & 5,000 5,000 5,000 5,000 
Lexington City bonds,. . . . . 35,000 33,000 28,000 22,400 
Mg Gelemoes, . -« ss te 928,281 1,061,265 1,111,784 824,631 
ns. ¢ s « ~¢ ss & * 179,865 135,340 123,980 119,321 
Gold andeilver, . . . + 2 « « 909,704 931,806 1,038,413 942,191 
Notes ofother banks, .... . 237,819 322,895 340,760 218,795 
Miscellaneous, 8,793 8,833 8,850 13,130 

—_—_ ——— —_. ——. 
Total Resources, . . . $6,334,715 $6,392,852 $6,735,409 $6,188,070 


Dividend, January, 1849. Four and a half per cent. 


COUNTRY BANKS OF MARYLAND, Jay. 1, 1849. 
Prepared for our February No. but excluded by the press of other matter. 


LIABILITIES. Capital. Circulation. Deposits. Miscellaneous. 
Farmers Bank and two Branches,. $819,575 $299,713 $541,296 $43,200 
Patapsco Bank, .... . 125,000 52,056 61,400 9,404 
Cumberland Bank, . .... . 112,937 43,970 71,778 26,515 
OS ee ee 128,154 75,610 23,990 5,066 
Hagerstown Bank, . . . . . . 250,000 221,887 58,792 47,017 
Havre de Grace Bank, . . .. . 50,000 25,976 1,660 602 











Total, January, 1849, . . $1,485,666 $719,212 $758,916 $ 131,804 
Baltimore Banks, (page 476,) . . 6,974,646 1,848,167 2,974,732 2,087 254 


Loans ‘. Bank i. 

RESOURCES. cotta ee 
Farmers Bank and two ancarns hast 372,930 $147,584 $147,287 $35,983 
Patapsco Bank, ... . ° 207 ,698 21,963 6,808 11,391 
Cumberland Bank, . . ... . 154,286 31,376 48,983 20,556 
CO a eee ae 142,940 16,873 36,057 36,950 
Hagerstown ea 445,476 37,567 49,074 45,580 
Havre de Grace Bank,. . .. . 49,197 10,082 18,340 618 





Total, January, 1849, . . $2,372,529 $265,445 $306,549 $151,077 
Baltimore Banks, ... . . .« 10,440,539 1,805,909 1,290,783 347,568 


In addition to the above, there are the following country banks whose returns we 
Capital. 





have not received. 


Frederick, . . . . . Farmersand Mechanics Bank, ... . . $125,430 
weet Frederick County Bank, . . . .. . . . ~ 150,000 
Weatminster, . . . . Westminster Bank, . Pitas aaa aatet “Ge 
Williamsport, . . - Washington County Seek, ee aw ae a 
Total Bank Capital of Maryland, $8,930,742. 
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STATISTICS OF THE COINAGE. 


From “A Manual of Gold and Silver Coins of all Nations; showing their History 
and Legal Basis, and their Actual Weight, Fineness and Value, chiefly from 
Original and Recent Assays. By J. R. Eckfeldt and Williain E. Du Bois, Assayers 
of the Mint of the U.S. Illustrated by numerous engravings of Coins.” 

[ Continued from p. 521.] 


COINAGE OF PERU. 


GOLD. SILVER. TOTAL. 

Ten years, 1801-10, . . . $3,216,400 $42,500,000 $45,716,400 
Do. 1831-20, ... 5,593,700 54,655,000 60,248,700 
Do. 1821-30, ... 1,294,700 15,435,700 16,730,400 
Four years, IS31-34, .. . 401,700 11,400 413,100 
1335,36, . . . Noreturns. No returns. ie, a 

ie. + = @% 120,000 2,564,000 2,684,000 

1838, .. . .- Noreturne. No returns. a jes. oe 

Pe 6 ee None. 2,406,200 2,406,200 

ek ae ee None. 3,104,000 3,104,000 

a a None. 2,788,800 2,788,800 


The foregoing returns for 1839 to 1841, do not include the coinage 
at the mints of Cuzco and Arequipa. At the former, the annual amount 
is supposed to be about one million of dollars—one-third of which is 
gold: at the latter, the amount in 1838, was near one million, but does 
not now reach $100,000 annually. 

) The largest annual coinage in Peru, in the past century, was, of gold, 
in 1758, $1,170,000; of silver, in 1794, $5,304,000. 


COINAGE OF CHILI. 










GOLD. SILVER. TOTAL. 

Ten years, 1811-20, . . . $6,171,800 $3,527,000 $9,698,800 
Do. 1521-30, . . . 1,694,000 350,295 2,044,295 
1331, ie aa None. 47,850 47,850 

1832, i ne Soe ie 192,440 37,950 230,390 

1833, a 418,336 84,150 502,486 

1534, i ea. 522,240 44,550 566,790 

i, @.%8 “es None. 3,300 3,300 

a ae 472,464 No return. 472,464 





The largest amount of gold coined, for many years, was in 1810, 
$865,000; of silver, in 1817, $535,000. 


COINAGE OF BOLIVIA. 














GOLD. SILVER. TOTAL. 
Ten years, 1801-10, . . . $5,096,000 $30,772,500 $35,868,500 
Do. 10-00, ... 125,936 20,542,500 20,668,436 
Do. ae 703,120 15,006,750 15,709,870 
ee 122,944 1,815 124,759 
“ae 148,512 1,815 150,327 
eS gs ws 99,824 1,897 101,721 
i 80,240 1,898 82,138 j 
aes 184,144 1,897 186,041 
Rg acne. 88,000 1,947,000 2,035,000 
1837 — 198,000 2,070,000 2,268,000 





The largest sane coinage for many years past, was in 1805, $785,000 ; 
of silver, in 1796, $4,274,000. 
58 
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COINAGE OF GREAT BRITAIN. 


The gold coinage, for some years previous to the monetary law of 
1816, was nearly in a state of suspension; in the three years of 1809, 
1810, and 1811, the amount was about £300,000, annually, and in 1813, 
£520,000. In the three years following, there was no gold coined. 
There was no silver coinage, except Bank tokens, from 1788 to 1815. 
The following tables commence with the year 1816, and extend to 
1840, inclusive.* 











GOLD. SILVER. TOTAL. 
Five years, 1816-20, . . . £3,090,500 £6,932,800 £ 15,023,600 
Do. 1981-25, . . . 24,283,300 1,450,000 25,733,300 
Do. 1826-30, . . . 14,252,300 766,300 15,018,600 
Do. 1831-35, ... 6,737,500 613,400 7,350,900 
1536, . oe 1,787,800 497,700 2,255,500 
1537, a 1,253,100 75,250 1,328,350 
1833, - « « 2,365,400 173,850 3,029,250 
1839, a 504,300 390,450 894,750 
1840, . eS None. 207,700 207 ,700 
£59,764,500 £11,107,450 £70,871 ,950 


The copper coinage from 1816 to 1836, was £180,107. 

The largest annual amount of gold coinage was in 1821, when it 
reached the prodigious sum of £9,520,758, equal to $46,270,000. In 
1819, there was only the sum of £3,574. No gold was coined in 1816 
and 1840. 

The largest amount in silver was in 1817, £2,436,298, equal to 
$10, 722,000. In the three years of 1830, 1832, : aad 1833, the annual 
sum was only about £150. The variation in the yearly amount of 
labor is probably as great as at any mint in the world. 

The following table shows the total amount of coinage in picees, 
from 1816 to 1840. 


GOLD. PIECES. VALUE. 
Double sovereigns, . . . . . + +--+ 16,119 £32,238 
Sovereigns,. . ... .- +: + + + « « 55,468,389 55,463,359 
Halfsovereigna, . . ... + + + + + 8,527,681 4,263,840 


*Note.— We find in the “British Almanac and Companion, for 1849,’’ a statement 
of tho Coinage in Great Britain to 1847, inclusive, showing the following results.— 
[Ed. B. M.] 








GOLD. SILVER. TOTAL. 
To 1840, (as apron £59,764,500 £ 11,107,450 £70,871,950 
Year 1841, . 378,472 96,175 474,647 
< 1608, . . «- 5,977,015 204,732 6,181,747 
e 1843, . . = 6,607 850 276,276 6,334,126 
a 3,563,949 626,670 4,190,619 
oe (MM, 2. ww 4,244,506 647,653 4,892,164 
oe HOM, 1. so 4,334,697 559,543 4,894,245 
© TM, «6 6 5,158,440 125,730 5,234,170 
Total, . . . £90,029,429 £13,644,239 £ 103,673,663 

Average for 11 years, ending 1847, 

#2,716,000 £221,700 £2,937,700 
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SILVER. PIECES. VALUE. 
NS 6. ae be od SE Se £462,476 
COMM, « 6 wn tt tt te A 3,929,804 
Belling, 26 tt tt tw ww st we + NCES 5,032,264 
Sixpences, . . . «© 1 + 6 « « © « « 68,896,595 1,458,115 
Fourpences, . . . «© 6 6 «© « 10,371,058 172,850 
Three, two, and one penny, . . . . . s. «© « « « 1,290 


COINAGE OF FRANCE. 
The coinage of gold from 1726 to1780, was . . . . «. « + « 957,200,000 livres. 








Do. do. 1781-85, estimated, .... . . . 85,000,000 ‘“ 
Do. do. TP 6 te et Kk eK te ee 
1,780,457 ,000 


The coinage of silver from 1726 to 1791, was 1,966,402,000 livres. 
There was coined in 30 and 15 sous pieces, (1791) 25,000,000 francs. 
The decimal coinage previous to 1303 is not ascertained. 





GOLD. SILVER TOTAL. 
Type of Napoleon, 1803-14, . . fr. 523,024,440 fr. 837,830,055 fr. 1,415,854,495 
Do. Louis XVIII. 1814-24, . 339,333,060 614,830,110 1,004,163,170 
Do. Charles X. 1324-30, . . 52,915,920 632,511,321 685,430,241 
Do. Louis Philippe I. 1530-40, 177,367,740 1,229,440,566 1,406,308 ,306 
Francs, . . . . . 1,147,644,160 3,364,612,052 4,512,256,212 

Amount of coinage in Pieces, from 1803 to 1840. 
GOLD. VALUE. 


Morty frames, 2. wc te ttt thw tw tt ow fo + SR 
I a ck we ce we et eS em Le 943,212,720 


SILVER. 
ec sk a ha ue oe ah Wien Beer ee wee ae 
i. 6 a gk Sa a oe ae: ge 57,057,608 
Ee ae a ee ae a ee a ee 50,359,424 
a a ee ee ee ee ee ee ee ee et 22,534,088 
a a ok ey ae Sa ee ee ee ae 3,615,482 





Total value in Franca, . . ..++2s2+s- + « @SRS0GS 


A SUMMARY STATEMENT 
Of the average annual amount of Coinage of Gold and Silver, of late years, in 
various countries; and the amount in proportion to their population. 


ANNUAL COINAGE. Present U. S. Cts, 
COURERIBE. In theirownterms. In U. S. Dolls, Population. per head. 
United States, an Sn a 4,300,000 17,000,000 253 
Pe a se ft Ke ae Se 4s 12,000,000 7,700,000 155°8 
i « « + 6 « « a a 2,000,000 3,200,000 62°5 
a eee iL at te So 3,000,000 1,700,000 176°5 
OE ee ee be Ae. ceive 400,000 1,500,000 26°7 
Bolivia, . ee se a % 1,500,000 1,500,000 100 
ee oe fr mir. 68,000 60,000 5,000,000 12 
G. Britain and Ireland, . £ 1,500,000 7,300,000 25,000,000 29°2 
British India, . . . . . rs. 30,000,000 13,300,000 113,000,000 11°8 
France, . .. . « « « ft. 135,000,000 25,600,000 33,500,000 716°4 
Sweden,. . . . . +. rxd. 650,000 690,000 3,000,000 23 
Deninark, . . . . . . rgd. 240,000 128,000 2,000,000 6-4 
.. a oo th. 470,000 340,000 1,700,000 20 
Premin,. .. «+. « th. 9,000,000 1,800,000 13,000,000 13°8 
Austria,. . .... - £.12,000000 6,000,000 34,000,000 176 
Spain, . ... . . © Fis. 8,000,000 400,000 12,000,000 33 
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Proportion of Coinage in large and small Pieces. 


All the gold coins, and the large silver coins, may be considered as 
international currency, being liable to be carried beyond the limits of 
its country; while small silver coin remains at home, to supply the 
daily traffic. It is interesting to inquire in what proportion these two 
grand divisions of money, /arge and small, are coined in various 
nations, of late years. The following will be found near the truth. 


Considered as Proportion in value 
small coin. of small coin to large, 


United States,. . . . . Underahalfdollar,. . .. . 1to106 
eines... « « « « BR «6 i lt cs ew BOO OS 
OR, 6 0 ks tk ho , . 2. « « « « BO 

POU 2 ts st te tl lull lll lel EU 
Rae st ll lk tl oe Oe, 2 cw tlle SB 


Production of Gold and Silver. 


It was intended to offer in the appendix as complete a body of sta- 
tistics as could be procured, of the amount of precious metals annually 
raised in the world; and to this end much information was collected. 
But after due reflection, it is believed that no satisfactory statement 
could be given. In some countries a registry is kept of the production, 
of which a summary notice has been taken under the appropriate heads, 
in the second chapter. But from the chief mining regions it is impos- 
sible to obtain any thing better than vague and ‘contradictory conjec- 
tures. Thus in Mexico and Peru, the registers exhibit a certain amount 
actually raised; but to this is to be added large quantities of bullion 
exported in a contraband way, of which no near estimate can be made. 
A high functionary of the Mexican government has rated the annual 
produce of gold and silver in his country at seventy millions of dollars; 
while Mr. Ward, from calculations made in 1829, from the best data, 
was satisfied that it did not exceed eleven millions, since the revolution. 
At present, the truth probably lies between fourteen and twenty mil- 
lions; and it is supposed that the production is equal to that of all 
other countries together. [1842.] 

In respect to the gold region of the United States, it was for a long 
time uncertain whether the amount sent to the mints was nearly the 
whole, or only a considerable share of the amount mined. The census 
of 1840 seems to clear up this question. 

It appears that in 1839 
The number of persons employed in gold mining was . . . 1,046 
The amount of capital invested, . . . . . . «. + « « $234,300 
The amount of gold raised, . . 629,500 
of which Virginia produced $52, 000, N. Carolina $256, 000, S. Carolina 
$37,000, Georgia $122,000, Alabama $61,000, Tennessee $1,500. 

In the same year, the amount deposited for coinage was $385,000. 
Whence it may be inferred, that about seven-tenths of the annual pro- 
duction is converted into coin of the United States. The mining ope- 
rations were not carried on with much activity until 1830. Since that 
date, the average annual coinage from that source has been $555,000. 
Upon the foregoing basis, the average production has been $800,000 
yearly; but perhaps a safer estimate would be $700,000. 
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SUPPLY AND CONSUMPTION OF THE PRECIOUS METALS. 


From the Edinburgh Review. 


An Historical Inquiry into the Preduction and Consumption of the Precious 
Metals. By William Jacob, Esq. F.R.S. 2 vols. 8vo. London: 1831. 


The subject Mr. Jacob has undertaken to discuss in the present 
work—the production and consumption of the precious metals from 
the earliest ages down to the present day—is one of great interest, but 
of still greater difficulty. Even in our own times, it is hardly possible 
to obtain any accounts that can be altogether relied on, of the supply 
of these metals; whilst the estimates of their consumption, framed by 
the most intelligent persons, differ so very widely, that it seems almost 
hopeless to attempt to deduce from them any practical conclusions. The 
farther we recede from the present century, these difficulties increase, 
until we reach the Greek and Roman period, when they seem all but 
insurmountable. In tracing the history of gold and silver in antiquity, 
Mr. Jacob has displayed much judgment and industry, and no incon- 
siderable learning. He has oecasionally thrown a good deal of light 
on the condition of society; and his book will always be resorted to 
by those who are anxious to investigate the real circumstances and 
situation of the most celebrated nations of antiquity. Still, however, 
we cannot help considering all attempts to form estimates of the quan- 
tities of the precious metals existing at different epochs in the ancient 
world, and during the middle ages, as little better than mere guesses; 
any one having it in his power, with a little ingenuity, to arrive at 
almost any conclusion he pleases. The authors of Greece and Rome 
paid hardly any attention to prices and revenues; and as their meagre 
and imperfect statements, when they do allude to them, have suffered 
more than any other part of their works from the errors of copyists, 
and refer to money of which neither the weight nor fineness can be 
accurately determined, they have become in the last degree intractable. 
The Abbé Barthelemy abandoned in despair the investigation of the 
prices of commodities at Athens; and even as respects Rome, our in- 
formation is very limited and obscure. It has been usual in this coun- 
try to place great confidence in the tables of Dr. Arbuthnot; but we 
did not expeet that Mr. Jacob would have referred to them as if they 
were above suspicion. (Vol. i. p. 166.) An excellent scholar, well 
acquainted with such subjects, which he had studied with the deepest 
attention, has not hesitated to affirm, that the statements put forth by 
Arbuthnot, and others of his school, ‘ont mis l’ Histoire Ancienne, sous 
le support des valeurs, au méme degré de vraisemblance que les contes 
de Mille et une Nuits! ‘The grounds assigned by M. Garnier for this 
decided opinion were controverted by M. Letronne, in a very learned 
dissertation published at Paris in 1817. But in his Histoire des Mon- 
naies, and in the notes to the last edition of his admirable translation of 
the Wealth of Nations, M. Garnier has, with great ability and address, 
vindicated his theory from the objections that had been made to it; and 
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if he has not succeeded in completely establishing his own views, he 
has at any rate satisfactorily shown that no dependence can be placed 
on the common interpretations of the sums of money in the Classics, 
It is obvious, however, that until this preliminary difficulty be removed, 
and criteria be laid down for determining the values in modern money 
of the sums mentioned by ancient writers, little can be expected even 
from the most ingenious speculations as to the supply and consumption 
of gold and silver in remote ages. We may, perhaps, at some future 
period, revert to this branch of the inquiry; but at present we take 
leave to dismiss it, and propose to confine our remarks principally to 
the occurrences of the present century. We do this, not only on ac- 
count of the superior interest inspired by what so immediately concerns 
ourselves, but because the last thirty years have witnessed some of the 
greatest changes that have ever taken place, both in the supply and 
consumption of the precious metals. In considering the effect of these 
changes, we shall have to advert to some practical questions of great 
interest and importance that have been agitated with respect to them. 
Mr. Jacob has touched on some of these; and the portion of his work 
which refers to the period to which we propose restricting our observa- 
tions, is by far the most complete and satisfactory. 

I. Since the discovery of America, the far greater part of our sup- 
plies of gold and silver have been derived from that quarter of the 
globe. From the moment that the American mines began to be 
wrought, down to our own times, the kings of Spain and Portugal 
levied a tax upon their produce; and it might have been supposed, that 
the amount of this tax would have afforded an easy and accurate mea- 
sure of their productiveness at different periods. But these returns 
were studiously concealed from the public; and it is, besides, abun- 
dantly certain that large quantities of gold and silver found their way 
to market without paying the tax. Previously to the publication of the 
Essai Politique sur da Nouvelle Espagne, several estimates, some of 
them by individuals of great intelligence, had been framed of the im- 
portations of gold and silver from America. These, however, differed 
widely from each other; and their discrepancies sufficiently evince the 
defective information to which their authors had access; and in how 
great a degree their calculations were founded on conjecture and hypo- 
thesis. But all former estimates have been wholly superseded by the 
more extensive, laborious, and accurate investigations of M. Humboldt. 
Besides being acquainted with all that had been written on the subject, 
and having ready access to official sources of information unknown to 
all previous inquirers, M. Humboldt was well versed in the theory and 
po of mining, and carefully examined several of the most cele- 

rated mines. He was, therefore, incomparably better qualified for 
drawing correct conclusions as to the past and present productiveness 
of the mines, than any of those who had hitherto speculated upon 
such subjects. That his statements are in ali respects accurate, it 
would be too much to affirm. Some of them have been suspected of 
exaggeration; and we are rather inclined to think that there are grounds 
for this suspicion ; particularly as respects his accounts of the profits 
made by mining, and of the extent to which the supplies of the pre- 





Supply and Consumption of the Precious Metals. 659 


cious metals may be increased. But this criticism applies, if at all, in 
a very inferior degree to the accounts M. Humboldt has given of the 
total produce of the mines, and the exports to Europe; and, making 
every allowance for the imperfections inseparable from such investiga- 
tions, it is still true, that the statements in question, and the inquiries 
on which they are founded, are among the most valuable contributions 
that have ever been made to statistical science. ‘The facts and calcu- 
lations of M. Humboldt,” says Mr. Jacob, “are presented to the public 
after so much consideration, and accompanied with so much discrimi- 
nation and impartiality, that they may be in most cases implicitly 
adopted.”—Vol. ii. p. 116. 

According to M. Humboldt, the supplies of the precious metals de- 
rived from America have been as follows : 


Dollars a year at an average. 


ee ae ae ae a 250,000 
* Cee 6 6s tte we! See 
ee a 
* Opt Tee «1k ect tt tw eh sl eee 
oo Femi «1 sc tt www eh te Se 
<o Few, « se we ao tse eo s eee 


The extraordinary increase in the interval between 1750 and 1803, 
took place chiefly in Mexico. It was owing to a variety of causes; 
among the principal of which, M. Humboldt specifies the increase of 
population in the country, the progress of knowledge and of industry, 
the freedom of commerce granted to America in 1778, the greater facil- 
ity of procuring the iron and steel required in working the mines, the 
fall in the price of mercury, the discovery of the rich mines of Catorce 
and Valenciana, and the establishment of the tribunal of the mines. 
(Tome iii. p. 299.) 

The following is M. Humboldt’s estimate of the annual produce of 
the mines of the New World, at the beginning of the present century: 


Annual Produce of the Mines of America at the commencement of the 19th 


Century. 
GOLD. SILVER. 7alue of the 
POLITICAL DIVISIONS. Mares of ,-. Mares of in Gold and 
Castile, FU “Castite, EU» giver in Dolls. 
Vice-Royalty of New Spain, 7,000 1,609 2,338,220 537,512 23,000,000 
Vice-Royalty of Peru, . . . 3,400 782 611,090 140,478 6,240,000 


Captain-Generalship of Chili, 12,212 2,807 29,700 6,827 2,060,000 
Vice-Royalty of Buenos Ayres, 2,200 506 481,830 110,764 4,850,000 





Vice-Royalty of New Granada, 20,505 4,714 er ae 2,990,000 
ll aE 6,873 eke eee 4,360,000 
Totel, ... 2s « WAT Wa 340080 795,581 $43,500,000 


Taking the dollar at 4s. 3d. this would give £9,243,750 as the total 
annual produce of the American mines. M. Humboldt further estimated 
the annual produce of the European mines of Hungary, Saxony, &c. 


and those of Northern Asia, at the same period, at about £1,000,000 
more. 
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M. Humboldt however admits, in the second edition of his work, 
that his estimate of the produce of gold in Brazil was too high. It 
might have applied to the period from 1752 to 1762, but since the 
latter epoch, the produce of gold, estimated by the produce of the tax 
paid to the crown, has declined more than a half. Mr. Jacob calculates 
that in the period from 1752 to 1794, the mines and washings of Brazil 
yielded in all £40,000,000, being at the rate of nearly £800,000 a year. 

The proportion of the value of gold to silver, in antiquity, seems to 
have been about 12 or 124 to 1. During the middle ages, the value of 
gold, as compared with silver, appears to have fallen; for in France 
and Holland, towards the middle of the 14th century, gold and silver 
were rated as 10} and 10? to 1. (Recherches sur le Commerce, tome 
ii. part ii. p. 142.) But since the discovery of the American mines, the 
value of gold has been gradually rising, as compared with silver, and at 
present they are to each other as 15} to 1. It must not, however, be 
supposed that these fluctuations in the relative value of the precious 
metals correspond with, or depend upon, the fluctuations in the quanti- 
ties of each that are brought to market. They result entirely from 
changes in the comparative cost of their production. There is no rea- 
son to think that the quantity of gold produced has ever amounted to a 
15th or 20th part of the quantity of silver. At the commencement of 
the present century, the quantity of gold produced in America was to 
that of silver as 1 to 46; while in Europe, the proportion was as | to 40. 
(Nouvelle Espagne, tome iii. p. 401.) 

From 1800 to 1810, the produce of the American mines went on 
increasing. But in the last mentioned year, those convulsions began 
which have established the independence of Spanish America, and pro- 
duced an extraordinary revolution in the supply of gold and silver. 
The abuses inherent in the government of the Spanish colonies, the 
appointment of Europeans to all public employments, the corruption 
that universally prevailed in the administration of justice and the col- 
lection of the revenue, and the oppressive restrictions on their inter- 
course with foreigners, and with each other, imposed by the mother 
country, became more intolerable as the colonies increased in popula- 
tion and wealth. ‘The occupation of Spain by the French merely 
accelerated a crisis that could not have been long averted. The eager- 
ness with which individuals of all ranks and orders, in every part of 
America, crowded to the patriotic standards the moment they were 
unfurled, proves how generally the old system of government had been 
detested. The struggle was long and bloody; but it was maintained 
by the independents with a spirit that was proof against every disaster. 
The contest was peculiarly destructive to all great establishments, and 
especially to the mines. These principally belonged to old Spaniards, 
who were every where the objects of popular vengeance; and who 
mostly emigrated, carrying with them all the capital they could amass. 
But besides the injury done to the mines by this withdrawal of the 
capital employed upon them, the works of those of Guanaxuato, Valen- 
ciana, &c. were destroyed; and many more which escaped any direct 
injury, being abandoned by the workmen, were inundated, and became 
nearly useless. There are no means of accurately estimating the de- 
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cline in the produce of the mines that has actually taken place since 
1810. But, according to Mr. Jacob, who has collected and compared 
all the existing information on the subject, the total produce of the 
American mines, inclusive of Brazil, during the twenty years ending 
with 1829, may be estimated at £80,736,768; being at the rate of 
£4,036,838 a year; less considerably than the half of their produce at 
the beginning, and during the first ten years of the century. 

The European mines have also declined within the last twenty years; 
but there has been a material increase in the produce of those belong- 
ing to Russia. According to M. Humboldt, it amounts at present to 
about £1,250,000 a year. [1832.] 

On the whole, therefore, the present annual average produce of the 
American and European mines, including those of Russia, may be esti- 
mated at between £5,500,000 and £6,000,000; being from £4,500,000 
to £4,000,000 less than their annual produce at the beginning of the 
century. 

This extraordinary falling off in the supply of the precious metals, 
has been supposed by many to be the principal cause of the fall of 
prices that has taken place since the peace; and though Mr. Jacob has 
not given any express opinion on the subject, we gather from his state- 
ments, that he is inclined to this view. But before proceeding to dis- 
cuss this question, we shall take the opportunity of submitting some 
remarks with respect to the consumption of the precious metals. Mr. 
Jacob has collected many curious details in reference to this branch of 
the enquiry ; but it is notwithstanding embarrassed with serious diffi- 
culties. 

II. Gold and silver are applied either to the purposes of coin, or of 
the arts. Unluckily, however, there are no means by which to disco- 
ver the proportion in which they are applied, at any given period, to 
these purposes; and the proportion is perpetually varying with the 
varying circumstances of each country;—as, for example, with the 
greater or less abundance of paper money, and the degree in which the 
use of coins is saved by the various devices practiced by means of 
banking and otherwise for economizing currency; the greater or less 
wealth of the inhabitants; the fashion as to plate; the feeling of secu- 
rity, and a thousand other circumstances, all of them liable to great, 
and sometimes sudden, changes. 

The discrepancies in the estimates that have been formed by those 
best versed in statistical enquiries of the quantity of coined money ex- 
isting in Europe, demonstrate the impossibility of coming to any very 
accurate conclusion with respect to it. According to M. Humboldt, the 
gold and silver coin existing in Europe in 1812, amounted to 1637 
millions of dollars, or about 325 millions sterling. But M. Storch, 
who has examined this question with much attention, contends that 
Humboldt’s estimate is exaggerated, and that the money in Europe does 
not exceed 1627 millions of roubles, or (reckoning the rouble at 3s. 4d.) 
271 millions sterling. (Cours d’ Economie Politique, tome iv. note 12.) 
Mr. Jacob seems, however, to have entertained a very different opinion 
of Humboldt’s estimate; and instead of considering it as exaggerated, 
has concluded it to be very much below the mark. His supposition is, 
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that in 1809, the stock of coined money in Europe amounted to 380 
millions; being 55 millions above Humboldt’s estimate, and 109 mil- 
lions above that of M. Storch. Mr. Jacob has arrived at his conclu- 
sions in a manner different from, but not, as we think, more satisfactory 
than Humboldt and Storch. Were it necessary to select from among 
such discordant statements, we should prefer that of M. Storch to either 
of the others. It is founded principally on a comparison of the accounts 
given by the best statistical writers, in the different countries, of the 
quantity of coin in each; and this appears the only safe mode of arriv- 
ing at any thing like a tolerable approximation to the total amount, 
Humboldt comes to his conclusions chiefly by determining the propor- 
tion between the coin and population of France ;—supposing that the 
coin of other countries will be in a somewhat similar proportion to 
their population. Mr. Jacob, on the other hand, begins by estimating 
the quantity of gold and silver coin existing in Europe in 1600, and 
then striking a balance between the additions made to this quantity 
during the next 200 years, and its diminution from abrasion and other- 
wise, he arrives at the result above stated. Every one, however, must 
see that it is impossible to attach any confidence to investigations con- 
ducted in this way. They involve so many hypotheses and assump- 
tions, that if they ever happen to be correct, it must be accidentally 
only. 

Mr. Jacob has entered into some very elaborate details in his twenty- 
third chapter, as to the abrasion of coins, or their loss by wear. This, 
of course, must differ at different periods, according to the goodness of 
the coin, and still more, perhaps, the rapidity of circulation, the absence 
or frequency of hoarding, &c. Mr. Jacob states that the average annual 
loss of the British gold coins by wear, may be estimated at one part in 
950; and that of the silver coins at one part in 200. He, however, 
states, that “practical men, to whom the subject of the loss of the 
metals has been one of much consideration, from being of importance 
in their several branches of the gold, silver, and jewelry manufactures, 
commonly calculate a much greater degree of loss of silver than is 
here shown. One gentleman, of great accuracy and acuteness, and 
much conversant in the application of those metals in his manufactory, 
communicates his opinion thus:—‘The loss on coined silver is full one 
hundredth part, or one per cent. per annum. If 100 pieces of 1815 
and 1816, and upwards, to the last date on the silver coin, be examined, 
it will give this result. ‘Though this loss is much greater than on gold, 
it is easily accounted for; for first, the same degree of friction will pro- 
duce a greater diminution of weight; and secondly, the constant and 
never-ceasing circulation of the silver coinage, far exceeds that of gold, 
since it never will be hoarded or kept in a state of rest, it not being a 
measure of value in this country, but a token or representative of 
value.’”—(Vol. ii. p. 185.) 

Mr. Jacob, however, has omitted to observe, that the loss of coins 
by abrasion does not fairly represent their total wear and tear. To 
measure the latter, the quantities lost by fire, shipwreck, and other ac- 
cidents, must be allowed for. The loss from these sources can only be 
guessed at, but it must not therefore be overlooked; and adding it to 
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the loss by abrasion, the total loss may perhaps amount, at an average 
of the gold and silver coins of Europe, to about three-fourths per cent.; 
so that estimating the total amount of coined money in Europe at 
£280,000,000, it would require an annual supply of £2,100,000 to 
keep it up to its level. 

Difficult, however, as it certainly is, to arrive at any safe conclusion 
as to the consumption of gold and silver in coin, it is far more difficult 
to estimate their consumption in the arts. Even as respects the quan- 
tity wrought up into articles of plate, which are assayed and charged 
with duties, it is not possible to arrive at any very precise results; and 
when to these we add the quantities consumed in plating, in the manu- 
facture of lace, china and earthenware, and in gilding of rooms, picture 
frames, and other articles of furniture, bookbinding, &c. it will be ap- 
parent that the most carefully drawn up estimate of the total consump- 
tion in such various channels, can only be regarded as a very rude 
approximation to the truth. 

According to Mr. Jacob, the value of the precious metals annually 
applied to ornamental and luxurious purposes in Europe, may be esti- 
mated as follows : 


Great Britain, . . i146 * 54-6 4010, ae 


<5 


ns <b bo ¢ 6 se oe ee oe ee 1,200,000 
PO eG is ao ae Pe ee 350,000 
Remainder of Europe,. . . . . . » + « 1,605,490 


ear 


And adding to this the sums directly applied to the same purposes in 
America, the whole will be about £5,900,000. 

Mr. Jacob has been at great pains in collecting materials on which to 
found this estimate. Still, however, it appears to us to be not a little 
wide of the mark. Those practically engaged in the details of any 
business, are very apt unconsciously to exaggerate its value and import- 
ance; so that statements as to its aggregate amount and value, derived 
from such sources, must be taken with very considerable modification. 
We cannot help thinking that Mr. Jacob has made too little allowance 
for this tendency to magnify; and that his estimate of the consumption 
of gold and silver is ‘ecidedly too high. Mr. Chabrol (whose re- 
searches are far more worthy of confidence than those of M. Chaptal, 
to which Mr. Jacob refers) estimates the consumption of gold and sil- 
ver in the arts at Paris, at 14,552,000 francs a year; (Recherches Statis- 
tiques sur la Ville de Paris, 1823, Tab. 85,) and this estimate corres- 
ponds with that deduced by M. de Chateauneuf, from his elaborate 
enquiries. (Recherches sur les Consommations de Paris en 1817, 2de 
partie, p. 73.) Both these authorities agree that the consumption of 
the precious metals in the arts at Paris, is double that of the ,rest of 
France; so that we have 21,828,000 francs for the consumption of the 
entire kingdom. But supposing it to amount to 25,000,000 francs, it 
would, at the exchange of 25.20, be under £1,000,000 sterling; or 
more than £200,000 below Mr. Jacob’s estimate. 

But the principal exaggeration consists, as it appears to us, in the 
estimate of the consumption of Britain. According to Mr. Jacob, it 
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exceeds considerably that of all Europe besides. Although, however, 
the use of plate be more generally diffused amongst us than any where 
else, it is otherwise with trinkets, which are more abundant in several 
parts of the continent than in England. Many of the continental no- 
bility, particularly those of Russia, have very large quantities of plate; 
and as the taste for gilt articles is more general among the wealthy 
classes in most parts of the continent than in England, we cannot bring 
ourselves to believe that the proportional consumption of gold and 
silver in the latter, is nearly so great as Mr. Jacob has stated. 

M. Chabrol states, that the value of the workmanship on articles of 
gold, plate, and jewelry, is to the value of the gold as seven to five, 
and in those of silver as five to nine. Now, unless this statement be 
very wide of the mark, we shall be warranted, taking the duty into 
account, in supposing that the value of the bullion used in the arts in 
this country, is at least doubled in its price before it reaches the con- 
sumer. Hence, according to Mr. Jacob’s estimate, the people of Britain 
annually spend upon articles of plate, jewelry, &c. £4,914,442. The 
annual expenditure of so vast a sum for such objects, seems quite in- 
credible. It amounts to more than the whole sum, duty included, paid 
annually for wine; and to more than two-thirds of the whole sum, 
duty included, paid annually for tea! But those who compare the ex- 
penditure of a number of families, taken at random from the different 
ranks of society, will be satisfied that the payments made by them on 
account of articles of plate, jewelry, gilding, &c. bear a comparatively 
small proportion to their payments on account of the articles just men- 
tioned. 

On the whole, we should not be disposed to rate the annual con- 
sumption of the precious metals, in the arts, in Great Britain, at above 
£1,600,000, or £1,800,000. In our view of the matter, the consump- 
tion of Europe might be stated as follows: 

Great Britain, fu ene of 8 te so eS ee 
Wramee, 2 i ee we ow co oe) EPC 
CI a= ce ce e's we 6 350,000 
Restof Europe, ........-+-- 41,100,000 


Total, .. . 0 0 6 6 tw 8 + + 4,250,000 


Probably even this estimate is too high. In the last edition of his 
Essai sur la Nouvelle Espagne, Humboldt has entered into some ela- 
borate investigations as to this point; the result of which is, that the 
entire consumption of the precious metals in Europe, in the arts, may 
be estimated at 87,184,800 francs, equal, at the exchange of 25.20, to 
£3,459,714; being £790,286 under the preceding estimate, and no less 
than £2,152,997 under that of Mr. Jacob. 

It must not, however, be supposed, that the whole of the gold and 
silver Annually made use of in the arts, is derived from the mines, or 
from the fusion of coin. A certain portion of it is, as every one 
knows, obtained from the melting of old plate, the burning of picture 
frames, lace, &c. But it is quite impossible to determine the propor- 
tion which the supply from this source bears to the total consumption. 
The estimates on this head differ exceedingly. Mr. Jacob supposes 
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that the supply derived from the fusion of old plate, and such like 
gources, amounts to only one-fortieth part, or 24 per cent. of the total 
quantity wrought up; but this is certainly very much under its real 
amount. Most part of the precious metals employed in plating, gild- 
ing, &c. is irrecoverably wasted; but the quantity used in this way is 
very much below the quantity used in the manufacture of plate, watch- 
_ cases, and other articles of that description ; and these, when they either 
become unfashionable, or are broken, or injured, are, in most instances, 
sent to the melting-pot. Necker and Gerboux, both very high authori- 
ties on questions of this sort, concur in supposing that a half of the 
gold and silver used in France by jewellers, goldsmiths, &c. is obtained 
from the fusion of old articles; and it is of importance to observe, that 
two very able statistical enquirers, M. Peuchet (Statistique Elementaire, 
p. 429,) and M. Humboldt, (ouvelle Espagne, Ill. p. 467,) have 
quoted this estimate without insinuating any doubt as to its correctness. 

But we are, notwithstanding, inclined to suspect that this estimate is 
"nearly as much above the mark as Mr. Jacob’s is obviously below it. 
Assuming, therefore, that at a medium, 20 per cent. or one-fifth part of 
the precious metals annually made use of in the arts, is obtained from 
the fusion of old plate, we shall have, by deducting this proportion from 
the £4,250,000 applied to the arts in Europe, £3,400,000 as the total 
quantity of gold and silver dug from the mines, or taken from coin, 
annually appropriated to them in this quarter of the world; and adding 
to this last sum £300,000 for the total quantity of the precious metals 
used in the arts in America, we have, in all, £3,700,000 of new metal 
annually devoted to ornamental and luxurious purposes. 

We have already seen that the total annual produce of the mines 
may, during the last five years, be estimated at from £5,500,000 to 
£6,000,000; and deducting from this the above sum of £3,700,000, 
there remains an annual supply of about £2,000,000 to be converted 
into coin, or exported to the East. At present the produce of the 
mines is probably rather above £6,000,000; and if so, the free surplus 
will exceed £2,300,000. 

But before adverting to the question agitated by Mr. Jacob, as to the 
increase or diminution of coin during the last twenty years, it will be 
necessary to offer a few remarks on the practice of burying treasure, 
and on the trade with India and China. 

It is singular that Mr. Jacob should have made no allusion, in esti- 
mating the consumption of the precious metals, to the practice now 
alluded to. It has always prevailed in countries harassed by intestine 
commotions, and exposed to foreign invasion. Of the hoards so de- 

ited in the earth, a very considerable proportion have been altogether 
ost; nor can there be any doubt that this has been one of the princi- 
pal means by which the supply of the precious metals has been kept 
down to the present level. Every one knows that during the middle 
ages, treasure trove, or money dug from the ground by chance-finders, 
belonged to the crown, and formed no inconsiderable part of the royal 
revenue, both here and elsewhere. ‘he practice has always prevailed 
to avery great extent in Turkey, and other eastern countries, where 
the appearance of wealth exposes to extortion, and nothing is deemed 
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secure that is not buried in the earth. Bernier remarked the preva- 
lence of this custom in India; (Voyage, Amst. 1710, tom. i. p. 209,) 
and Mr. Luke Scrafton, in his celebrated tract on the Government of 
Hindostan, has adverted to it as follows:— The rajahs never let their 
subjects rise above mediocrity, and the Mahometan governors look 
upon the growing riches of a subject as a boy does on a bird’s nest; 
he eyes their progress with impatience, and comes with a spoiler’s 
hand and ravishes the fruit of their labor. To counteract this, the 
Gentoos bury their money under ground, often with such secrecy as 
not to trust even their own children with the knowledge of it; and it 
is amazing what they will suffer rather than betray it. When their ty- 
rants have used all manner of corporal punishments on them, they 
threaten to defile them ; but even that often fails, for resentment prevail- 
ing over the love of life, they frequently rip up their bowels, or poison 
themselves, and carry their secret to the grave; and the sums lost in 
this manner in some measure account why the silver in India does not 
appear to increase, though there are such quantities continually coming 
into it, and none going out.”—(2d edit. p. 16.) But the practice is not 
confined to India and Turkey, Persia and other eastern countries. Mr. 
Wakefield tells us that it is common in Ireland. (Statistical Account 
of Ireland, vol. i. p. 593.) It has always prevailed to a very considera- 
ble extent in Russia and France ; and in the latter, during the revolu- 
tionary anarchy, immense sums were buried, of which it is abundantly 
certain a large portion will never be recovered. The wars and convul- 
sions with which Europe was afflicted for more than twenty years, 
extended the practice to all parts of the continent; withdrawing in this 
way from circulation a very considerable part of the increased produce 
of the mines. (Storch, Economie Politique, tom. i.p.221. Paris, 1823.) 

Next, however, to the consumption of bullion in the arts, the great- 
est portion of the produce of the European mines, and of the imports 
from America into Europe, was, until very lately, exported to the East. 
The ancient writers universally complain that the Arabians, Indians, 
and other eastern nations, from whom the Greeks and Romans imported 
frankincense and other drugs, pearls, silks, &c. took nothing in ex- 
change but bullion. Pliny, speaking on this subject, says, “Minimaque 
computatione millies centena millia sestertium annis omnibus India et 
Seres, peninsulaque illa (Arabia,) imperio nostro adimunt.” (Hist. 
Nat. lib. xii. cap. 18.) During the middle ages, and down to our own 
day, bullion continued to be the most advantageous article of export to 
the East. Humboldt, whose researches have shed so much light on all 
that regards the supply and consumption of the precious metals, esti- 
mated, that of the entire produce of the American mines at the begin- 
ing of this century,—amounting, as already seen, to $43,500,000, no 
less than $25,500,000 were sent to Asia; $17,500,000 by the Cape of 
Good Hope, $4,000,000 by the Levant, and $4,000,000 by Kiachta 
and the Russian frontier. Latterly, however, this immense drain has 
almost entirely ceased. In 1818—19, the East India Company exported 
£982,000 of bullion to the East Indies and China, and in the following 
year they exported £530,000; but since then they have not exported a 
single shilling, nor has any been sent out by the private traders. (Parl. 
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Paper, No. 22, Sept. 1830.) The exports of bullion by the Americans 
to Calcutta and Canton, which were formerly considerable, have now 
also nearly ceased. This extraordinary revolution in Eastern commerce 
seems to be entirely owing to the vast increase in the exportation of 
cotton goods and twist to the East, since the opening of the trade in 
1814; and to the increase in the exportation of opium from India to 
China. ‘Phe real value of the cottons exported to countries eastward 
of the Cape of Good Hope in 1814, did not amount, to £110,000, 
whereas they now amount to little less than two millions! The exports 
of opium from India to China have increased during the same period 
with hardly less rapidity, and their value amounts, at present, to about 
£3,000,000 a year. On the one hand, therefore, the exports of opium 
from India furnish a fund adequate to pay the tea and other articles im- 
ported from China; while, on the other hand, the exports of cottons 
and other articles to India, not only suffice to pay for the Indian goods 
imported, but furnish a balance to defray the greater part of the price 
of the Canton exports to Europe and America; the balance being extin- 
guished by shipments direct to Canton, of woollens, furs, &c. 

It would seem too, that the efflux of bullion from Russia to China, 
estimated by Humboldt at $4,000,000, has not only ceased, but, that 
the current has begun to set in the opposite direction. “ Instead of 
Russia,” says Mr. Jacob, “ having any necessity to convey silver to the 
eastward, she now receives it from that part of the globe. Thus itis 
seen that in 1829, there were received at Petropaulonsk from China 
2460 oz. of silver, and in 1830, 3578 oz. At Semipalatinsk there were 
received 83,700 oz. in 1829, and 89,640 oz. in 1830. There were also 
brought to Irbit, in 1830, 94,500 oz. of silver.”—(Vol. ii. p. 320.) 

If there be any sums still exported by way of the. Levant, which is 
doubtful, they are quite inconsiderable. ‘The value of the silk, of the 
opium, and of the other drugs which are furnished by Asia, as far as 
the trade of Constantinople and Smyrna extends, is more than equalled 
by the value of the goods sent to those markets from Europe. This 
has especially been the case since the vast extension of the various 
kinds of English cotton goods has in some measure supplanted the use 
of Indian articles of that description in the Turkish dominions.”— 
(Vol. ii. p. 321.) 

III. It has been customary in this country to ascribe almost the whole 
fall that has taken place in the price of most commodities since the 
peace, to the diminished supply of bullion from the mines. The state- 
ments in Mr. Jacob’s work tend to confirm this opinion. It would 
appear from his researches, that the consumption of the precious metals 
during the last twenty years has uniformly exceeded their supply ; so 
much so, that he supposes the stock of coined money in Europe has 
been diminished in that interval about a sixth part, or 16% per cent.; 
being reduced from £380,000,000 to £313,388,560. But if the state- 
ments we have laid before the reader be nearly correct, no such diminu- 
tion can have taken place. It is obvious too, unless there be some 
very great error, which Mr. Jacob does not allege, in Humboldt’s esti- 
mate of the quantity of the precious metals exported to Asia, that the 
stoppage of that drain has fully countervailed the diminished produc- 
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tiveness of the mines. Admitting, for example, that at an average the 
mines produced $45,000,000 previously to 1809, and that the exports 
to Asia amounted to only $20,000,000, ($5,500,000 below Humboldi’s 
estimate,) there would remain $25,000,000, or (at 4s. 3d. per dollar) 
£4,687,500 for the supply of Europe and America. Now, this latter 
sum, it will be observed, is only £650,000 above Mr. Jacob’s own esti- 
mate of the present produce of the American mines; and this defalca- 
tion has been more than made up by the increased productiveness of 
those of Russia. Hence it appears, even after 20 per cent. is deducted 
from Humboldt’s estimate of the bullion sent to Asia, that the supplies 
of the precious metals furnished to Europe, and applicable to the pur- 
poses of coin and the arts, are as large at this moment as they have ever 
been at any former period. There are numerous circumstances, too, 
that will readily suggest themselves to the reader, which make it appar- 
ent that the same supply of coin will now go much farther than it did 
during the war. Were the decrease in the quantity of coin since 1820 
even greater than Mr. Jacob has stated, we believe that the circum- 
stances now alluded to would suffice to prevent that diminution from 
having any sensible effect on prices. 

The greater security and tranquillity enjoyed on the continent since 
the peace, must not only have put a stop to that burying of treasure 
previously so prevalent, but must have caused the bringing to light of 
many of the subterranean hoards. The institution of Savings Banks, 
now.so common every where, has also had a powerful influence in 
preventing hoarding; and has brought a very considerable quantity of 
coin into circulation, that would otherwise have been locked up in the 
chests or pockets of individuals. We have heard the influence of the 
Savings Banks established in this country, estimated as being equal, in 
the respect now mentioned, to an addition of £2,000,000 to the metal- 
lic currency of the empire. 

The cessation of the demand that existed during the war for money 
for military chests, and the pay of the armies, must have rendered at its 
close a very considerable additional quantity available for ordinary pur- 
poses. Government paper money has certainly been diminished in 
most countries since 1. 5; but on the other hand, there has been a 
vast increase of the quantity of mercantile paper, which, though not 
money, performs most of its functions, and is employed in all commer- 
cial countries to an incomparably greater extent than coin, and its repre- 
sentative, paper immediately convertible into coin. 

We are glad to be able to quote Mr. Jacob’s authority in favor of 
what is now stated. “In 1810,” he observes, “from the whole of 
Europe being engaged in war, both the treasuries of the several states, 
and the military chests of the various armies, must have caused a large 
quantity of the existing money to have been in a state of inactivity. 
The difficulty of conveying money from place to place was great, and 
the internal negotiation of bills of exchange in most parts of the conti- 
nent was suspended. Each man who had money, kept it by him, 
instead of lodging it in the hands of banks or bankers, because none of 
them enjoyed security, or possessed credit. In 1830 the case was 
alte3d. The conveyance of money was easy, secure, and especially 
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rapid. If gold was more valuable in one place than in others, a few 
hours would convey it by steam-vessels to the place where it was 
wanted. Banks were established every where, which furnished inland 
bills to the parts of the same country, and foreign bills to other coun- 
tries, which in many cases made the removal of specie unnecessary. 
The exchequers of states could rely on their credit to supply the place 
of money“till it could be collected from the regular sources, and as no 
drain was kept on foot, there was no money kept in a state of inactivity 
in the military chests.”—(ii. 373.) 

On the whole, therefore, we think we may fairly conclude, first, that 
the quantity of the precious metals annually introduced into Europe, 
and applicable to the purposes of coin and the arts, is as great at pre- 
sent as at any former period, or, perhaps, we should say greater ; 
second, that the quantity of coin existing at this moment in Europe is 
fully equal to the quantity existing in it in 1810, or that if there be any 
diminution, it is but inconsiderable; and, third, that owing to the 
greater security and tranquillity that has prevailed since the peace, the 
cessation of hoarding, and the increase of all sorts of bank and mer- 
cantile paper, the quantity of currency in Europe at present is very 
materially greater than at any former period. 

It is contended, however, that the fall which it is affirmed has taken 
place in the price of all commodities since 1814, proves beyond dis- 
pute that the value of money must have sustained a corresponding ad- 
vance; and that, consequently, the above conclusions cannot be well 
founded. But though the fall of prices has been pretty general,dt has 
not been universal; and it must be remembered, that the price of com- 
modities will be reduced as well from a decline in the cost of their 
production, or by the opening of new markets whence they may be 
obtained on cheaper terms, as from a rise in the value of money. Now, 
we contend that this has been the case with all the commodities that 
have fallen in price since the peace; and we venture to affirm, that 
there is not one amongst them, without any exception whatever, the 
decline in the price of which may not be satisfactorily accounted for, 
without supposing any change in the value of gold and silver. To 
enter fully into this branch of the subject would require more space 
than we can now devote to it; but, as it is of great practical import- 
ance, we may probably resume the discussion at an after period. At 
present it is sufficient to observe, that the fall in the price of corn on 
the continent since the peace, is completely accounted for by the exten- 
sion of cultivation in France, Prussia, and generally in other countries; 
by the splitting of large estates, the complete subversion of the feudal 
system, and the tranquillity, so indispensable to agricultural pursuits, 
that is now enjoyed. In this country, the reduction in the price of 
corn is owing partly to the modifications that have been introduced 
into our corn laws; partly to the expenses of the importation of corn 
from the continent being reduced to a fifth or a sixth part of what they 
amounted to during the latter years of the war; and partly, and perhaps 
principally, to the increased importations from Ireland. Previously to 
1806, the imports from the latter had never in any one year exceeded 
en but such has been their increase since, and more 
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especially within the last few years, that they now amount to above 
2,500,000 quarters! Indeed, we have no hesitation in saying, that if any 
thing like tranquillity and good order were introduced into Ireland, a 
very slight degree of improvement in her agriculture would occasion 
such an increased production of corn, that we should, at no distant 
period, be quite independent of foreign supplies, and would most prob- 
ably export to Amsterdam. The price of iron does not ‘at present 
exceed a third part of its price in 1824 and 1825; but instead of won- 
dering at this fall, the only real ground for surprise is, that it has not 
been greater. The iron made in Great Britain in 1820 is supposed to 
have amounted to 400,000 tons ; but in consequence of the adventitious 
excitement of 1824 and 1825, iron works were so much multiplied, 
that the quantity produced in 1827 was increased to 690,000 tons. In 
1828 the production was still greater, and it has not been materially 
diminished since. Unluckily, however, the demand has not increased 
in any thing like the same proportion. The greater number of the rail 
road projects afloat in 1825 have been either wholly abandoned, or de- 
ferred to some future period; so that the immense additional supplies 
not meeting with any new outlets, have glutted the market to an extent 
never previously known. ‘he fall in the price of lead has also been 
very considerable. It is not confined to England, but is felt every 
where; and is admitted to be entirely owing to the extraordinary pro- 
ductiveness of the mines of that metal that are now wrought in Anda- 
lusia. The fall in the price of wool is completely accounted for by the 
extraordinary increase of merino sheep in Germany, where they suc- 
ceed better than in Spain; and by the growing imports from New Hol- 
land. During the war, our imports of wool from the former were 
absolutely nothing, whereas they now exceed the enormous amount of 
26,000,000 Ibs.; from New Holland and Van Dieman’s Land the im- 
ports already exceed 2,000,000 Ibs.; and it is impossible to imagine the 
extent to which they may, and most probably will, be increased. The 
fall in the price of pepper, and other eastern commodities, is unques- 
tionably owing to the opening of the trade with India in 1814; and to 
the influence of that free competition, that was then, for the first time, 
introduced into Indian commerce. Every one knows that the fall in the 
price of sugar, and other colonial products, is the result of the abolition 
of the old colonial monopolies of Spain and Portugal, and of the un- 
precedented extension of cultivation in Brazil, Cuba, Louisiana, Deme- 
rara, the Mauritius, &c. In short, we deny that it is possible to specify 
a single commodity that has declined in price since 1814, the fall of 
which may not be clearly traced to circumstances altogether independent 
of a rise in the value of money. 

Nothing, of course, but conjecture can be indulged in as to the future 
productiveness of the mines. We should think, however, that a very 
considerable increase may be fairly anticipated. Anarchy is beginning 
to cease throughout Spanish America; in some provinces the founda- 
tions of good order seem to be already laid; and the working of the 
mines has been resumed with greater ardor. It will be much for the 
advantage of this and other countries that their produce should attain 
to its old amount; for the widest experience attests the soundness of 
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Hume’s opinion as to the beneficial influence of an increasing supply of 
gold and silver. 

In concluding these remarks, we beg again to recommend Mr, Jacob’s 
enquiries to the attention of all who are desirous of information on the 
subjects, alike curious and important, which they embrace. Though 
unable to agree with him in all his conclusions, we have been much 
pleased with the liberal and candid spirit in which his investigations 
have been conducted. His work was undertaken, as we learn from the 
preface, at the suggestion of the late Mr. Huskisson—a suggestion 
which must be allowed to be creditable alike to the statesman who 
made it, and to the person to whom it was addressed; and we may 
add, that it is but seldom a difficult task, undertaken upon the recom- 
mendation of another, has been so well executed. 


FLUCTUATIONS OF THE FUNDS. 
ENGLAND AND FRANCE. 


Prices of the leading Stocks on the st of January, 1848 and 1849, and their 
highest and lowest prices during 1848. 


STOCKS AND SHARES. —- 1, —_ vy 1, en + el ha 
Console, . . . . . 85 882 90 80} 
Exchequer Bills, . . 12s. pr. 42s. pr. 48s. pr. 5s. pr. 

RAILWAYS. 
Blackwall, . . . . 8$ dis. 83 dis. 7 dis. 9} dis. 
Brighton, .... 72 * = 53“ = * 
Birmingham, . . . 23 pr. 5 pr. 5 pr. 2 pr. 
Caledonian,. . . . 14 dis. 28} dis. 13} dis. 333 dis. 
Eastern Counties, . 43 “ 8, « = « 8; « 
Great Western, . . 7} pr. _ > 15} pr. 4, « 

LondonandN.W. . 48 « 25 pr. a4eésis“é . * 
Midland, ....9 « 14 dis. 17 pr. a « 
North Stafford, . . 4} dis. . ees thy 7 ¢ 
South-Eastern, .. 3} “ 9. « 1} dis. im « 
South-Western, . . 9} pr. — 143 pr. 145“ 
YorkandN.M. . . 223 “ 4 pr. os <« Ss « 

CONTINENTAL. 

Boulogne and Amiens, 6 dis. 113 dis. 5} dis. 15} dis. 
Northern of France, 1} pr. . ©? 2 pr. 8 « 
Parisand Lyons,. . 4) dis. ° * 9 dis. 


In 1847 the range of fluctuation in Consols was full 15 per cent., 
being greater than had been known for 18 years, while it also con- 
siderably exceeded the range during the respective years of the declara- 
tion of war against Great Britain by the French Convention, the first 
bank suspension, 1797, the Irish rebellion, and the battle of Waterloo. 
During the year 1848 it has been 10 per cent., namely, from 90 to 80, 
which is quite equal to what on the average took place on those 
occasions. [London Times, January 1, 1849.] 
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The California Gold Mines. 


The French Funds. 


In the year of grace, 1805, before the battle of Austerlitz, the public 
(French) funds stood at 61 francs. On the arrival of the news of that 
great victory they fell to 59 francs 80 centimes. A glorious peace 
raised them to 60 fr. 60 centimes. 

Before the birth of the King of Rome (20 April, 1811,) the price 
was 81 francs 50 centimes. The day following that event the price 
fell to 78 francs 75 centimes. 

In 1814, before the fall of the emperor Napoleon, the funds stood at 
45.25. After the entrance of the allied armies into Paris they rose to 
49.50. A provisional government was appointed and they rose to 52 
francs. The deposition of the emperor was decreed and they rose to 
55.75. His abdication raised them to 63.50. 

In 1815, before the landing of the ex-emperor at Cannes, the funds 
stood at 84.61. On the news of his arrival they fell to 77.60. After 
his re-entry into Paris they stood at 73. He set out for the army, en- 
couraged by a fall to 54.75. He gained the battle of Ligny, and they 
declined to 53.50. Yet after the disaster at Waterloo, they rose to 59.75. 

On the second abdication of the emperor, and the re-entrance of the 
allied armies, the funds rose to 61 francs. So that, in point of fact, the 
price of stocks was lower, by 1.20 after the battle of Austerlitz, than 
after the re-entrance of the allied armies into Paris—[{La Presse.]) 





There is every promise that the monetary history of 1849, will 
prove as fertile in singular events as the two years just passed, and such 
as will differ from both as widely as those have differed from each 
other. The commencement of a new era in Franee, the final develop- 
ment of our free trade in grain, and many other causes, are sufficient to 
insure this. If, however, a new element, such as could never have 
entered the mind in its wildest guesses, had been wanted to make us 
look to the future with lively wonder, nothing could have been pre- 
sented more calculated to do so, or more curious as a termination of all 
the broad and heterogeneous occurrences we have recently witnessed, 
than the discovery of the gold mines of California —[ The Times.] 


THE CALIFORNIA GOLD MINES. 
From the London Economist, Jan. 6, 1849. 


We cannot pass by such an extraordinary circumstance (as the dis- 
covery of these mines,) without bestowing a few passing reflections on 
the probable consequences. It must hasten, to an incalculable degree, 
the communication with all the distant parts of the globe. A railroad 
across the Isthmus of Panama is to be commenced, or a road of some 
kind, under a grant from New Grenada, to certain merchants of New 
York. The company have arranged with an eminent engineer, who is 
to make a farther survey at once, and it is thought the road can be in 
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operation by January, 1851. It must, by the hopes it excites, give for 
a time new life to trade, and multiply the elements of commerce. It 
will unite in traffic an increased number of people; and must be so in- 
fluential as at once to make regulations for trade, which now so much 
disturb some persons, appear trivial, petty, and worthless. It will drain 
off some of the population of the United States, and make an opening 
there, and a demand for the services of Europeans. 

But the principal effect will be the operation on prices, raising them 
first in the United States, inducing an additional influx of goods into that 
country, and ultimately raising, to some extent, the money price of com- 
modities throughout Europe. What quantities of gold may be found, it 
is impossible to say: one estimate puts the additional sum poured into 
circulation at £6,000,000 a year. There was within about two months, 
on its way, consigned to New York and Philadelphia, from California, 
gold dust, amounting from 1,500,000. to 2,000,000 dollars, or from 
£300,000 to £400,000. A great increase of seekers, and more easy 
methods of cleaning the gold, will probable add to the quantity. We 
will, however, make no estimate of its probable amount. Mr. Jacob, 
according to the tables published in his work on the precious metals, 
estimated the quantity of them in use as coin in Europe and America, 
in 1829, at £313,388,560, and the average annual supply of the pre- 
vious twenty years, at only £5,286,300. 

Since that period the gold mines in the Ural Mountains have become 
more productive, without affecting the value of gold; and the stream of 
the precious metals has stopped flowing into, if it have not turned back 
from, Asia to the Western world. There is no reason to believe that 
either of thése causes have had any effect in raising prices in Europe. 
The quantity of gold now brought into the market, in addition to the 
present supplies—though how far they may be affected by the new dis- 
coveries is a part of the problem—must be considerable before any very 
marked effect will be perceived. The addition for the first year or two 
of £6,000,000 to the stock of at least £320,000,000, little more than 
the fiftieth part, would not at first be felt. But as the loss by wear and 
tear, and for arts, appears not to be quite the eighth part of the supply, 
the accumulation of such an addition year after year, must in a few 
years make itself felt seriously in the value of gold. What may be the 
effect of the discovery, in relation to silver, of which we have no word 
of any additional supply, we will not attempt to say; but it must be 
remembered that the finding cannot continue to be extensive without 
adding much to the commerce of the world, and increasing the effective 
and necessary demand for the precious metals. We do not, on the 
whole, anticipate any sudden depreciation of our standard of value from 
the quantities of gold already obtained, nor any great permanent depre- 
ciation from any quantity which seems likely hereafter to be continually 


obtained. 


Nore.—In order to gratify the wishes and to reply to the numerous queries of se- 
veral correspondents, a large space of our present No. is occupied with articles upon 
the Consumption, Supply, &c. of the Precious Metals, and Statistict of Coinage. We 
do not believe that more appropriate matter than these for the present time could be 
furnished to our readers.—[Ep. B. M.] 
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IMPROVED BANK NOTE PAPER. 





Report upon a new process of manufacturing Bank Note Paper and other papers 
whereby forgery may be prevented. 


The manufacture of a safety-paper is of considerable importance in 
a financial and commercial point of view. A means of protecting com- 
mercial and other documents against forgery has long been sought after. 
Such progress has been made in engraving, lithography, photography, 
and chemistry, that, supposing forgers to be in possession of al] the 
secrets of science, society would have no protection against their de- 
vices ; but happily these secrets are in a measure kept sealed against 
those who would make so dangerous a use of them; and, moreover, 
the efforts of the initiated are constantly directed to the frustration of 
the plans of such men. This honorable warfare would now appear to 
be triumphantly terminated, if we may rely upon a work which has 
just been submitted to the Academy of Sciences by M. Dumas, in the 
name of a Commission, of which MM. Thénard, Pelouze, and Reg- 
nault, were the members. 

We may add that this interesting communication has evidently been 
brought about through M. Seguier, who had, at a former sitting, given 
very favorable information respecting paper money, which, as it is at 
present, or has been hitherto made, may be easily counterfeited ; but 
by means of the novel processes and safety-paper, which has just ‘been 
approved of by the Institute, counterfeit would be impossible, so that 
we may be led to hope that the crime of forgery will one day disappear 
from the penal code. 

M. Dumas’ communication regarding safety-paper is as follows: we 
give it entire on account of its importance. 

The undersigned members of the Commission of Safety-Paper and 
Ink, persuaded from long study that the question proposed to them by 
the Academy, has at length been solved, conceive it to be their duty to 
put the Academy in possession of the results obtained, and submit to 
them the conclusions arrived at. 

Having been called upon to form part of the government Commission 
charged with this subject, they have been enabled to follow, step by 
step, and day by day, the progress made in the solution of this question 
by the skilful persons successitely employed upon it. To overcome 
the difficulties by which they were surrounded, they spared no trouble, 
but kept in view the necessity of maintaining, in all its purity, notwith- 
standing the practical difficulties attending it, the fundamental principle 
which had been sanctioned by the Academy upwards of ten years ago. 

The Academy: will doubtless learn with interest that not only have 
all the obstacles which stood in the way of the application of the pro- 
cess which appeared to be the best, been overcome, but that experience 
has also shewn this process to be the only one which offered the de- 
sired protection. The work has been long and arduous, for, by a let- 
ter, dated 13th February, 1826, the Minister of Justice consulted the 
Academy on the means which might be employed by government for 
60 
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the purpose of preventing the serious consequences resulting from the 
forgery of public or private documents, and of preserving the public 
treasury from the fraudulent erasure of writings upon stamped papers. 

After lengthened researches, the Commission charged with the exami- 
nation of this important and delicate question, made known in a report, 
dated June 6th, 1831, two methods of rendering the fraudulent erasure 
of writing impracticable; one of which, at least, might ofler great ob- 
stacles to the commission of forgery. 

The Academy, adopting the views of the Commission, proposed to 
the government to prescribe or to advise the employment of an indeli- 
ble ink, which should resist all attempts at forgery, by erasure or other 
means. This ink, which may be obtained at a very moderate price, and 
is made by diluting Indian ink with water, acidulated by means of hy- 
drochloric acid, in such quantity as to give it a density of 1,010, resists, 
in fact, very well, all chemical agents, and even mechanical erasure, 
providing the ink has sufficiently penetrated the paper. Seeing, how- 
ever, the difficulty of making the generality of persons who have occa- 
sion to use stamped paper employ a particular kind of ink, the Academy 
advised a device to be printed with ordinary ink in the middle of each 
Stamped sheet, which would disappear on any attempt being made to 
eflace the writing, in order to use the paper over again. 

These propositions became the subject of attentive consideration on 
the part of government—as tou whether they should be carried into 
effect. A well-executed work, addressed, on the 18th July, 1836, to 
the Minister of Finances by M. de Colmont, Inspector of Finance, and 
M. Cordier, Inspector of Domains, shows that the device in delible 
ink, proposed by.the Academy, may be easily applied, either by means 
of a block engraved.in relief, or by the ordinary typographical charac- 
ters. 

At about the same period, the government and the Academy were taken 
with the idea of using a paper the pulp of which should contain invisible 
re-agents, but which should be susceptible to the action of the agents 
affecting the ink, and be thereby changed in color. Another plan was 
also proposed, which consisted in forming each sheet of paper with two 
thin sheets, and placing between them a device printed in ordinary 
ink, which would be effaced by the same agents einployed to take out 
the ink. 

Two reports, adopted by the Academy in 1837, made known to gov- 
ernment and to the public the results of the further researches of the 
Commission in these various plans. The paper impregnated with 
chemical re-agents did not meet with their approbation; most of them, 
both those at first and recently proposed, contain cyanoferrurets. and 
acquire therefrom many remarkable qualities with regard to sensitive- 
ness to the re-agents ordinarily employed for effacing and forging writ- 
ings ; but when the cyanoferrurets are insoluble, it would not be impos- 
sible to find agents capable of effacing ink without changing the color 
of the secret test in the paper. When the cyanoferrurets are soluble, 
the sensitive material may always be removed before effacing the writ- 
ing, and again introduced into the paper after eflacing or altering the 
writing. 
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Besides, as it is possible that a re-agent introduced into the paper 
will, under the influence of the atmosphere more or less damp, cause a 
slow action, which would, in a few years, affect it considerably, it 
would be necessary, before advising the adoption of any one of them, 
to ascertain, by long experience, that it is really free from all injurious 
properties in this respect. Lastly,—cyanoferrurets, which constitute the 
most sensitive and consequently the most efficacious re-agents, increase 
(even when small quantities are used) the combustibility of the paper; 
sometimes even to such an extent that it will burn like tinder. 

For these reasons the Commission rejected the employment of this 
kind of paper in 1837; since which time, notwithstanding the nume- 
rous and most persevering attempts which have. been made, none of the 
persons experimenting on this plan have succeeded in meeting the 
serious objections just mentioned. 

About the same time the double sheets, furnished with a delible 
internal device, were rejected, as it was found that these sheets might 
either become detached spontaneously, or might be very easily sepa- 
rated intentionally. It had also been proven that the writing could be 
effaced without effecting the interior device. ‘These kinds of papers 
had been counterfeited with ease by means of the ordinary lithographi¢ 
processes. 

Lastly, the Commission did not find, in the mode of manufacturing 
such papers, the degree of durability requisite for stamped paper. This 
paper, with interior devices, has, however, been advantageously em- 
ployed by companies and commercial houses; to whom this latter con- 
sideration is of no moment, and to whom it matters but little whether 
the paper they use was manufactured by hand or by machinery, or pre- 
pared with vegegble or animal gelatine,—to what degree it was sized, 
and whether it was durable or not. When made thin, and but slightly 
sized, this paper takes up the ink freely, and renders forgery more diffi- 
cult. Jt is not, however, applicable to the manufacture of paper to be 
stamped, as the government very justly prefer using stiff hand-made 
paper, sized with gelatine, and of a durable nature, so that deeds written 
thereon may be kept for many years. 

The researches of the Commission, nominated by the Academy, have 
coincided in a transformation which took place in the art of manufac- 
turing paper; and this circumstance gave rise to an apparent contradic- 
tion between the conclusions to which they were Jed in their first 
report and those which arose from the subsequent reports. This may 
be easily accounted for:—At the time when the first report of the Com- 
mission was adopted by the Academy, the paper used in commerce was 
principally hand-made, and sized with gelatine;—on this paper acidu- 
lated Indian ink will sink very deep, and produce indelible marks; the 
Academy was therefore justified in recommending its use. But, in a 
short time, paper made by machinery and sized with fecula and resin 
monopolized the market, by reason of its low price; and it is at present 
almost the only sort in use. Acidulated Indian ink is not very readily 
absorbed by this kind of paper, and consequently chatacters written 
upon it may be easily effaced by washing or by mechanical means, 
although perfectly unattackable by chemical agents. It was attempted 
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to substitute alkaline liquor for the acid used for diluting the Indian ink, 
but with no better success, as, on being tried in one of the government 
offices, neither of these were found to possess any advantages over 
ordinary ink. Thus, in consequence of the change in the mode of 
manufacturing paper, the use of indelible ink was abandoned. 

It now remained to discover the means of security required by the 
public and by government itself, in the use of an exterior delible device, 
which appears to have been hitherto the only practicable plan. Such 
was, in fact, the object proposed at a meeting convened by M. Lacave 
Laplagne, when Minister of Finance, who has invariably made a point 
of endeavoring, as far as in him lay, to meet the views of the Assem- 
bly. On this occasion, the results obtained by MM. Zuber, Knecht, 
and De Bourges, were very well received ; but the Commission decided 
that the desired end was not fully attained, at least as far as they could 
judge, by the papers presented at the appointed time of meeting. 

During the interval, however, which elapsed between the despatch 
sent by the Minister of Finance to the Academy, and the work of MM. 
Colmont and Cordier, a considerable and important modification of 
one of the propositions of the Academy had been attempted by M. 
Grimpé, who did not think it necessary to present himself at the above- 
mentioned meeting. This clever artist, taking up the idea of the Acad- 
emy, sought to obtain the desired end (viz. the prevention of forgery, 
either by altering the writing or eflacing it altogether,) by means of a 
delible device, which, extending all over the surface of the paper, and 
composed of lines too fine to be reproduced by hand, and which being 
printed with delible ink, should be open to attack by all the agents 
which affected writing, and when once effaced, could not be restorable 
by the most skilful-hand, or by any printing process. @ 

M. Grimpé’s first experiments obtained the entire approbation of the 
Commission; and this was shown to be founded upon sound judgment 
by the failure of all subsequent attempts. 

We do not mean to say that no improvement has been made upon M. 
Grimpé’s plan, as it was first proposed by him. On the contrary, 
taking advantage of all the observations and advice offered him, he has 
successively improved upon, and sometimes even entirely altered, the 
details or means of execution; but although by these means a product 
has been obtained more in accordance with the exigencies of the public 
and the government, together with the conditions of regular and econo- 
mical manufacture, the principle of the system remains the same. 

The principle consists in covering the paper with a microscopic de- 
vice, printed on both sides with delible ink, by means of a cylinder. 
The nature of a device, the mode of engraving the cylinder, the nature 
of the ink and of the paper, have, during the last eleven years, been 
the object of incessant discussion and study on the part of some of the 
members of the Commission, the importance of which will be easily 
understood. 

Fine lines, capable of being reprinted upon paper, may be traced 
upon a plane or cylindrical surface, either by an engine-turning lathe, 
or other suitable means, such as a steel roller having the device upon it 
in relief, and which by strong pressure may be reproduced in intaglio 
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upon a copper cylinder. The latter process is the one adopted by M. 
Grimpé. From an experience of eleven years your Commission is 
confirmed in its previous opinion. 

After having successively tried various geometric figures as suitable 
for composing the device, such as concentric circles, hexagons, &c., all 
opinions were in favor of the microscopic stars, which are upon the 
papers submitted to the Academy. This device has been found to pre- 
sent insurmountable obstacles to its reproduction by hand. With regard 
to the absolute identity of these stars to one another, we will merely 
observe that they are produced by a single steel punch or die, upon 
which a single star is engraved. This punch, which is very highly 
tempered, is caused to stamp the stars all over a soft steel cylinder, 
which is then tempered, and by being made to act with great pressure, 
upon other untempered cylinders, the device may be produced upon 
any number of them; these cylinders may then also be tempered, and 
may be made to reproduce the device upon copper cylinders, from 
which they may be printed on the paper. 

In M. Grimpe’s first experiments the cylinders intended for printing 
from were engraved in intaglio, but they are now engraved in relief, 
This difference, although slight in appearance, is deserving of special 
notice, as the results produced thereby are very important. 

Your Commission has always endeavored to maintain as a prineiple, 
that a device for a safety-paper must be of such a nature as to be inca- 
pable of being imitated, and traced by hand with ordinary ink; so that 
on any attempt being made to alter the writing, the device must also be 
altered, which would be apparent from the impossibility of restoring 
that part of the device which had been destroyed. Now the numerous 
experiments which have been made upon safety-paper, have established 
as a favorable condition the following principle, which will no doubt be 
very important in its applications, viz. that a very fine device cannot be 
printed with aqueous or ordinary ink unless from an engraving in relief. 
If a very fine device is required to be printed from intaglio engravings, 
printing’ or lithographic ink must be used. Judging from the above ex- 
periments, however, and some specimens printed by M. Didot, it is 
evident that ordinary ink may be used for printing from engravings in 
relief. 

As long as M. Grimpé made use of cylinders engraved in intaglio, he 
found it necessary to employ indelible ink thickened by varnish, and 
consequently differing, at least in that respect, from common writing 
ink. Since he has made use of an engraving in relief, he has been able 
to print with ordinary ink with the greatest facility. The conditions 
established by the Commission have therefore been complied with. 

Some members of your Commission, after mature deliberation, 
thought proper to advise the stamp department to persevere in the em- 
ployment of paper made by hand, a sheet at a time, and sized with 
gelatine, and which is always rather uneven on account of the water- 
lines and there being no division of the pulp. For a long time M. 
Grimpé raised such formidable objections to this, that our convictions 
on the subject might have been shaken if they had rested upon a less 
solid basis. The point has, however, been satisfactorily séttled by ex- 
60* 
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perience, as M. Grimpé has found that he is able to print upon this 
paper as well as upon machine-made paper. Its uneven surface is not 
found to be any disadvantage; and, if placing the paper under the cylin- 
der causes any expense which might be avoided by the use of continu- 
ous paper, the advantage of continuing the consumption of paper which 
has stood the test of four centuries, is worthy of some consideration. 

Thus has the plan been carried out which we had unceasingly and 
perseveringly advocated. To state it simply, it consisted in covering 
the two surfaces of the paper (without changing its nature) with a de- 
vice which could not be imitated by hand or transferred on to stone, 
and which might be printed with ordinary writing ink. It is the plan 
proposed by M. Grimpé, and improved upon, in some respects, by the 
suggestion of others, which has been alone found to possess all these 
advantages. 

Lithography had, however, been proposed amongst other improve- 
ments, and has contributed very considerably to overcome the diffi- 
culties which presented themselves. Three very skilful artists, MM. 
Knecht, Quinet, and Lemercier, have successively submitted to the 
government and the Commission some products both very curious and 
worthy of encouragement. If lithography be employed in the ordinary 
manner, lithographic ink must be used; but by printing from stones 
engraved in relief, ordinary ink may be employed, and by this means 
proofs_of a very fine device may be produced upon any kind of paper. 
But lithography possesses this disadvantage, viz. that there is no me- 
chanical process known by which a device may be reproduced upon 
any numberof stones. This must be effected by engraving or tracing 
with a dry poimt-wpon the reserve with which the stone is covered; 
and the difficulty of.reproducing identically the same design by this 
means will be apparent. Lithography may, however, be made available 
for covering, at a very low price, commercial documents, such as 
checks, railway scrip, &c. with artistic devices of great beauty, and of 
so complicated a nature as to render their reproduction by hand ex- 
tremely difficult. Merchants and companies who are in the habit of 
employing indelible devices, would find great advantage, both in a pecu- 
niary point of view and as regards security, in the employment of litho- 
graphic devices printed in indelible ink. 

The Academy will find no difficulty in appreciating the reserve which 
prevents our laying before them the numerous experiments by means of 
which our opinion has been formed. It was, no doubt, our duty to try 
all the known methods of forgery, and to improve upon then, if pos- 
sible. This we have done, and have by that means obtained undeniable 
proof that any stamp or device hitherto known may be imitated. But 
it is also our duty to keep these dangerous experiments as secret as 
possible from the public, and make them known only to the government. 

Such is the motive which prevents us from laying before the Academy 
the results of our experiments, and which obliges us to confine our- 
selves to a plain statement of facts, consisting merely of ex parte state- 
ments and opinions.—-London Repertory of Arts, Sciences and Manu- 
factures, January, 1849. 













Bank: Statistics. 


NEW YORK. 
Banks of the State and City of New York,9 December, 


RESOURCES. N, Y. City Banks, 
Loans and disct’s to directorsand brokers, $37,532,352 
Do. do. directors, . . . . . 2,986,229 
Due from brokers, . ..... =. + + 41,474,872 
Realestate,. . . Qe whe s 2*e eo Se 
Bonds and mortgages ee ee ee ee 127,194 
a « wes 4,380,797 
Promissory note 2 other than for loans & dis. 78,072 
Loss and expense account, ..... -. 305,914 
0 SE rae ae ee ae ee 35,474 
a aa ee ae ee 
Cash items,. . at. « « §,294,396 
Bills of solvent honke on hand, Bw” ae 660,824 
Bills of suspended bankson hand,. . . .  .sseeee 
Due from solvent banks on demand, . . . 2,941,324 
Do. do. es 6k &- eewbane 
Due from suspended banks on demand,. . 29,595 


Due from suspended banks on credit, . .  ..ssee. 


Total Resources, . . . . . . $63,753,738 


LIABILITIES. 





| a eee 
Profits, . . . oe . . «+ 3,261,060 
Notes in circ station aah registered, es 307,671 

Do. do. registered, ecoce se Ore 
Due Treasurer State of New York, ena 106,675 
Due Commissioners of Canal Fund, . . . 120,123 
Due depositors on demand, . - « « 21,442,148 


Due indiv’s & corp’s other than b’ks & dep’s, 69,124 
Due banksondemand, ..... . . 8,470,271 
Darin (5 < ¢ 6 6 © 6° —waeceos 


Due to others not included in either a ‘the 
i - 4: 6 @ © wee w te 6 352,092 


Total Liabilities, . . . . . . $63,754,8U1 


The above statement includes the returns of all the 





operation. 
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All others. 
$32,201,539 
2,278,512 
617,364 
1,418,816 
2,527,364 
§,095,961 
76,583 
326,189 
130,633 
967,390 
661,077 
1,799,440 
46,582 
5,820,934 
406,352 
233,930 
4,415 








$57,663,339 


$20,180,643 
3,374,389 
377,266 
17,045,625 
1,980,630 
885,532 
7,763,194 
449,426 
4,058,479 
782,337 


629,637 


$57,527,148 





1848. 


Total. 
$69,733,891 
5,265,041 
2,092,236 
3,475,038 
2,654,553 
12,476,758 
154,660 
632,103 
166,107 
6,517,514 
5,955,472 
2,460,264 
46,532 
8,762,253 
406,352 
313,525 
4,418 


$ 121,417,127 


$44,330,553 
6,635,449 
684,937 
22,521,352 
2,087,305 
1,005,655 
29,205,333 
513,550 
12,528,750 
782,337 


981,729 


$ 121,251,950 


Banks in the State of New 
York, excepting the “‘Champlain Bank” and the ‘“‘New York State Stock Security 
Bank.’? There are now one hundred and seventy-nine Banks and two Branches in 


For furthor information respecting the Banks of N. Y., refer to pp. 185, 383, 481, 526. 


Recapitulation of the New York Banks. 


9 December, 1848. 


Loans. Specie. 
New York City Banks, . . 937,508,008 $5,850,424 
Country Banks, .. . . 22,703,766 660,372 
Banking Associations, . . . 7,201,512 224,237 
Individual Banks,. . . . . 2,296,261 $2,781 








Circulation. 
$5,475,727 
9,895,663 
4,007,310 
3,142,653 


Totals, . . . . . $69,733,891 $6,817,814 $22,521,363 





Deposits. 
$21,442,148 
4,582,422 
2,402,980 
717,783 


$29,205,333 





584 Bank Statistics. 


NEW JERSEY. 
Liabilities and Resources of the Banks of New Jersey, January 1, 1849. 


LIABILITIES. Capital. Circulation. Deposits. Miscellaneous, 


Belvidere Bank, . . . - + $100,000 $154,000 $28,000 $43,800 
Cumberland Bank, Bridgton, a Ae 52,050 79,000 31,000 30,350 
Mechanics Bank, Burlington, . . 50,000 60,000 40,000 20,700 
State Bank,Camden, . ... . 260,000 147,000 192,000 52,000 
Union Bank, Dover, .... . 100,000 129,000 40,000 21,800 
State Bank, Elizabethtown, . . 200,000 121,000 69,000 43,800 
Burlington County Bank, Medford, 70,000 36,000 36,000 12,700 
Farmers Bank, Mt. Holly, . . . 100,000 45,000 48,000 43,000 
Farmers and Merchants Bank,. . 35,000 54,000 47,000 5,800 
Morris County Bank, Senown, 50,000 78,000 61,000 29,500 
State Bank, 100,000 6,000 1,000 4,300 
Mechanics Bank, Newark, . . . 117,000 175,000 63,100 
State Bank, os ee 81,000 145,000 75,500 
Newark Banking and Ins. Co. oe 146,000 213,000 3,6 
State Bank, New Brunswick, . . 189,000 112,000 
Sussex Bank, Newton,. . .. . 147,000 38,000 
Orange Bank, Orange, . 0 43,000 10,000 15,700 
Commercial Bank, Perth Amboy, . . 109,000 27,000 4,700 
People’s Bank, Paterson,. . . . 138,000 16,000 13,200 
Princeton Bank, . . a 54,000 57,000 6,300 
Parmers and M. Bank, Rahw: ay, ; 80,000 36,000 22,800 
Salem Banking Company, . . . 62,000 34,000 9,100 
Somerset County Bank, Somerville, 25,000 45,000 15,000 2,000 
Trentom Bank, Trenton, . .. . 210,000 189,000 118,000 80,300 
Mechanicsand Manuf., Trenton, . 100,000 101,000 51,000 37,300 


Total Liabilities, . . . $3,600,700 $2,410,000 $1,640,000 $819,500 

BN. akties spams, ond Bank Notes. pool 
— Bank, . . > + + $205,000 $26,000 $89,900 

umberland Bank, Bridgton, + «120,000 29,600 39,300 
me et Bank, Burlington, . . 113,000 21,600 29,000 
State Bank,Camden, . ... . 510,000 49,500 73,800 
Union Bank, Dover, ... . . 176,000 30,900 74,600 
State Bank, Elizabethtown, . . . 325,000 25,900 51,100 
Burlington County Bank, Medford, 109,000 15,400 17,400 
Farmers Bank, Mt. Holly, . . . 178,000 22,800 12,200 
Farmers and Merchants Bank,. . 101,000 11,100 23,700 
Morris County Bank, Morristown, 137,000 9,300 60,600 
State Bank, 13,000 500 3,000 
Mechanics Bank, Bowerk, - » +  665,00U 41,300 
State Bank, - 525,000 43,700 
Newark Banking ee Ins. Co. - ‘743,000 38,000 166,000 
State Bank, New Brunswick, . . 316,000 40,500 
Sussex Bank, Newton,. . .. . 156,000 20,000 
Orange Bank, Orange, ... . 103,000 10,300 
Commercial Bank, Amboy, . . . 134,000 25,300 
People’s Bank, Paterson,. . . . 162,000 13,200 
Princeton Bank, . ° 151,000 10,000 
Farmers and M. Bank, Rahway, - 205,000 15,600 
Salem Banking Company, . 121,000 24,700 
Somerset County Bank, Somerville, 45,000 8,100 
Trenton Bank, Trenton, . . . . 463,000 51,800 
Mechanics and Manuf., Trenton, . 181,000 30,500 52,400 


Total Resources, . . . $5,957,000 $615,600 $1,441,900 
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Recapitulation of the New Jersey Banks. 


















































LIABILITIES. January, 1846. January, 1848. January, 1849. 
Capital Stock,. . . . . . . $3,672,700 $3,570,700 $3,600,700 
Current Deposits, . .. . . . 1,814,100 1,738,400 1,640,000 
Circulation, . . . . . . . . 2,394,100 2,699,500 2,410,000 
ss 6. a era oe % 675,100 750,600 819,500 

Total, . . . . . ~ . $8,556,000 $8,759,200 $3,470,200 

RESOURCES. January, 1846. January, 1848. January, 1849. 
Loans, Stocks, &c. . . . . . $6,630,000 $6,383,500 $5,957 ,000 
Bank Balancesand Notes, . . . 1,012,100 1,334,700 1,441,900 
PG ow 6 4.6 = 68 ee! 594,600 636,400 615,600 
SS a a 319,300 404,600 455,700 

Total, . .... . . $3,566,000 $8,759,200 $8,470,200 
The amount of Bank Capital in January, 1848,was . . . . . . . $3,570,700 
To which add, Somerset County Bank, (new) . . . .... . 25,000 
Farmers and Merchants Bank, Middletown Point, (increase) ... . 5,000 
Present amount, January, 1849, . . . . . . «+. «+ + «+ « $3,600,700 






In addition to the specie on hand, the New Jersey Banks have generally large de- 
posits in the Banks of New York City and Philadelphia for the redemption of their 
circulation. 







BANK ITEMS. 


LovrstaNa STATE Banx.—The annual election for directors.of the Louisiana 
State Bank, on the 5th February, resulted in the election of Samuel J. Peters, Esq., 
[President of the City Bank of N. O.,] and the preter ae of his ticket, in op- 
position to the former incumbents. We understand a protest against the elec- 
tion was forthwith entered into by the defeated party, on the ground that the funds 
of the City Bank of N. O. had been used to buy up the stock of the Louisiana State 


Bank, for the purpose of securing the election of the successful —< 
[New Orleans Bee.]} 


Bank oF THE STATE oF Mrssourt.—J. M. Hughes, Esq. has been elected, 
by the legislature, President of the Bank of the State of Missouri, at St. Louis, in 
place of Robert Campbell, Esq. The annual statement of this bank will be found 
in our columns, showing it to be in a highly prosperous condition. 


Bank or Cuester County.—About twenty-one thousand dollars of the circu- 
lation of this bank have been recently recovered, out of $50,000 stolen in December, 


1847. 


Bank or Kentucxy.—The case of the Bank of Kentucky against the Schuyl- 


kill Bank, was concluded last week. 
After the Supreme Court got through with the miscellaneous business before it 


upon Saturday, and the session had closed—the judges went into private consulta- 
tion upon several cases recently argued before them—among others, the case of the 
Kentucky Bank vs. the Schuylkill Bank. After the consultation was over, and the 
judges had separated, they notified the representatives of the bank, and other parties 
most interested, that they had taken ‘the case of the Schuylkill Bank under consid- 
eration and decided it. It could not escape their attention that great speculation 
had taken place in the stock of the Schuylkill Bank, and that more might occur 
before the judgment of the Court could be prmally pronounced, It is not the prac- 
tice of the Supreme Court to notify in advance what its decision will be, as the Act 
of Assembly requires that before pronouncing judgment, a written opinion shall be 
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delivered and filed. In the present case, it would be some time before the opinion 
of the Court could be reduced to writing, but the judges thought it their duty, in 
order to put a stop to speculation and protect the citizens, to announce in advance 
that the judgment of the Court below (the Common Pleas) would be affirmed. 

That decision was in favor of the Kentucky Bank, and this intimation of the 
Court settles the question definitely. The formal opinion of the Court will be pre- 
pared and pronounced, and in conformity with the intimation thus authoritively 
given, the decision will be against the Schuylkill Bank. A rumor of this matter got 
upon ’Change in the afternoon, near three o’clock, and occasioned an intense excite- 
ment. In the morning, shares of the Schulylkill Bank sold at $5.75;—after the 
rumor got into circulation, one hundred shares are reported to have been sold at $3. 

This decision will sweep away the entire assets of the Schuylkill Bank, now 
amounting to $430,000, and which are in the hands of receivers appointed to hold 
the funds when the Schuylkill Bank appealed from the decree of the Court of Coni. 
mon Pleas. The whole claim of the Kentucky Bank was for $1,345,500, and it had 
assumed the spurious stock to that amount. It will, therefore, after obtaining the 
assets of the Schuylkill Bank, lose over $900,000. The formal opinion of the Court 
will be delivered in the course of a week or two, and judgment then be entered in 
favor of the Kentucky Bank. To Philadelphians, this matter is very important—the 
stock of the Schuylkill Bank was mostly owned here, and this decision will strike 
away the last hope of many. The litigation has been so tedious, however, that 
many have long since ceased to expect anything from it; but —_ has been revived 
in many bosoms by the last argument before the court of highest resort—a hope 
now extinguished forever.— Philadelphia Ledger, 29 January. 


Nortn River Banx.—Abraham Halsey, Esq. has been elected Cashier of the 
North River Bank, Greenwich St., New York, in place of Mr. A. B. Hayes. 


Boston.—Money continues to be scarce and high. In the street, the best paper 
is done at@ne per cent.; while the banks are able to discount but a very small pro- 
pane of their applications. The rates of exchange charged by the banks are as 
a 


igh as they have been at any time during the last two years—and money borrowed 
from the best and most liberal institutions, even now, costs full nine per cent. per 
annum. With the awakening or foreshadowing of spring business, there is an in- 
creased demand for money—deposites have recently been reduced in the banks, 
from various reasons, and the banks are checked at the very time when the business 
community is beginning to need-an increased supply.—Post, 20 February. 


Lovutsvrtte.—The banks continue to check on the East at 1 per cent., though the 
money market is very tight. The out-door rates range from 3 to 1 per cent. The 
banks are taking bills on the South in light sums, as follows: 60 day bills on New 
Orleans } per cent., adding interest ; 60 days to 4 months, 1 per cent. Bills on the 
East, 3 to 6 months, 4 cent; over 6 months, 15 percent. Bills having over 90 days 
to run are extremely difficult to negotiate. 

Cincinnati bank-notes are freely taken at par. Ohio State Bank and branches 
and most of the interior and independent Ohio bank notes are taken at ? a1 per cent. 
dis., except the banks of Norwalk and Sandusky, which are utterly discredited ; and 
the Bank of Wooster, which is nominally worth 20c on the dollar. Tennessee 
notes are, Union Bank, 3 a 4 per cent. discount; all others 4 per cent. discount. 
Indiana, } @ § per cent. discount; Louisiana, § per cent. discount; Missouri, par; 
Virginia, $ @ 1 per cent. discount; North and South Carolina, 3 per cent. discount ; 
Georgia, 3 a 5 per cent. discount; Alabama, 5 per cent. discount; Mobile, 3 per 
cent. discount; Louisville city scrip, 5 a 6 per cent. discount.—Journal, 17 February. 


Notice to CorresPonpENTSs.—Our correspondent at Marietta, (Ohio,) will 
find nearly all the information he seeks, in our present No., upon the subject of gold 
and silver. ‘The population of the civilized world at the period of the development of 
the mines of America” will be very difficult to furnish. It is only within a compara- 
tively recent period that close attention has been given to the census by civilized 
nations—so as to arrive at any general results. 

Our next No. will contain the conclusion of Baron Humboldt’s essay on the pre- 
cious metals. This article has not, we believe, appeared before in this country. 
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Grace on Stcut Brits.—In the case of Minick v. Martin and others, pending 
in the 4th Judicial Court of New Orleans, noticed in the last number of the Code 
Reporter, another commission has been issued to John Livingston, Esq., No. 54 
Wall Street, to take further testimony of notaries, merchants, brokers, and bankers 
in this city, as to the custom of allowing days of grace on sight bills. By virtue of 
said commission, Mr. Livingston has taken the testimonies of Charles McKinstrey, 
Lewis B. Woodruif, Richard Goodman, Daniel Trembly, Albert S. Case, and 
Samuel A. Willoughby, Esqrs., by which it appears it has been customary in this 
city to protest sight bills for non-acceptance, and to allow grace upon the same, and 
that the contrary custoin is by no means universal.—New York Code Reporter. 













ExcHANGE Bank, Hartrorp.—Elisha Colt, Esq. recently Cashier. has been 
elected President of the Exchange Bank, Hartford, (Conn.) in place of Roderick 
Terry, Esq. deceased. 





PENNSYLVANIA.—A Bill for a General Banking Law for Pennsylvania is now 
before the Legislature of that State. If passed at the present session we will pub- 
lish it in full for the information of our readers. 






Notes on the Monen Market. 







New York, 22 Fesrvary, 1849. 





There is at this moment an unusual activity, for this period of the year, in the 
various channels of trade. There is every indication that upon the opening of the 
navigation of the Hudson River, the Erie Canal, and of our western lakes, we shall 
have as much business as our merchants, manufacturers and carriergdésire. There 
are several circumstances to produce a buoyant feeling among all classes, and to 
induce the hope of a favorable condition of business throughout the year 1849. 
Among these circumstances we may mention: 1.Phe demands for the California 
market. 2. An improved state of the Cotton market in Europe; and 3. Accessions 
of foreign capital. 

The impetus given to manufactures and to the shipping interests by the recent dis- 
coveries in California, will necessarily exert a favorable influence upon our country 
atlarge. Whatever the results may be as to California itself, and upon the moral 
and commercial condition of its people, the Atlantic States will, without question, 
derive a large benefit. 

The advices from Europe indicate an improvement in the price of cotton, and an 
increased demand for this staple for their home consumption. From the Ist Sep- 
tember last to the 15th February, the receipts of Cotton at the several U. S. ports 
eo a eee ee ee oe oe" a es 1,570,000 bales, 
against, for the same period in 1847-8,. . . . . . . . « « 1,130,000 bales. 

The exports of Cotton to Great Britain have more than doubled, when compared 
with the previous year, being for the past 65 months as follows: 


To Great Britain, 1848-9, 570,000 bales. To all foreign ports, $29,000 bales. 
To * _ 1847-8, 275,000 * To es ° 572,000“ 

Estimating its value, at this period, at $35 per bale, the aggregate export for the 
past 65 months is at least twenty-eight millions of dollars in value, and the export 
for the entire year will probably reach thirty millions more. 

The accessions of capital from abroad are derived, in the firat place, directly from 
the emigrants from Great Britain and the Continent. These sources generally con- 
tribute more largely than are supposed, and at this time, particularly, when the 
commotions on the Continent are such as to lessen materially existing confidence in 
their present investments. The rapid advance in the prices of American securities 
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in London indicates a large influx of capital to this country from Europe. The best 
price for U.S. six per cents. in London, on the 20 November last was 98, dividend 
on. A gradual improvement has since taken place, showing increased confidence in 
such securities among foreign capitalists. On the 20 January the same stock had 
reached 104, and on the 9 February, sales were effected at 106-7. These important 
indications in the condition of money affairs at home and abroad will be further 


improved by the 
Financial Views of the New Administration. 


We consider the days of the Sub-Treasury as numbered. It cannot be much 
longer permitted that the government at Washington shall absorb, lock up, and 
render inoperative, sucha large fund as is now held in the vaults of the Sub-Treasury. 
It certainly cannot be, that the wisdom and experience of the last fifty years; or that 
the counsels of the ablest men of our own country and of Europe, shall be lost sight 
of, and the treasures of the people hidden from them, to gratify a mere theory and to 
provide offices for a few partizans. 

The mercantile interests demand that the receipts and disbursements of the Trea- 
sury shall be made in a form to facilitate the transactions between the government 
and its debtors and creditors. The British government, with a revenue and expen- 
diture equivalent to five hundred millions of dollars per annum, do not require the 
medium of coin in its exchanges and commercial operations; nor does this govern- 
ment, with an ordinary revenue of forty millions, require such a medium in its 

“business transactions. We think the following positions have been long since estab- 
lished and may be maintained from this time forward. 


T-Phat paper money is a more convenient medium of exchange than coin. 

2. That the banks of our large cities can furnish such collateral sec arity as will 
render the government deposits more secure in their vaults than in the hands of any 
individual Sub-Treasurer, or combined body of Sub-Treasurers, in the Union. 

3. That the financial transactions of the general and state governments (or of indi- 
viduals) cannot be carried on with coin. 

4. That, besides the risk of the government deposits in the hands of Sub-Treasurers, 
° Sub-Treasury is anunnecessary burden upon, and expense to, the country. 

. That the convenienée and wishes of the merchants, who, as a body, make four- 
fifths of the payments into the National Treasury, should be consulted in any system 
proposed for payments to, and expenditures by, the government. 

6. That the business of the nation was transacted for more than fifty years, to the 
satisfaction of all concerned, without the aid of the Sub-Treasury, and that now the 
country can do without it. 

Finally, that the funds of the government are the funds of the people, and that such 
funds should be kept where they will accomplish “the greatest good for the greatest 
number.” 

At this moment there are millions locked up in the Sub-Treasuries at Boston, New 
York, Philadelphia and Baltimore, which can do no goed whatever. It is buried 
treasure: we hope it will soon be treasure trove. 

What the merchants require is, that there shall be no obstacles thrown in the way 
of their business intercourse with the government—on the other hand, that the great- 
est facilities, consistent with its safety, shall be furnished in such intercourse with 
all parties. 

The government funds are at times large, and at times are much reduced: but 
whatever they may be, large or small, they should not be drawn from their legitimate 
sphere, to the detriment of the community, thereby keeping up a fictitious excite- 
ment or stricture in the money market. 

Money is in active demand in Wall Street. The banks are afraid to do all the 
paper which their present means would permit. Their coin is wanted by their own 
customers to pay into the Custom-House. There isa full supply of good paper and 
the rates are 9 a 10 per cent. 


Bills on London 107 a 108. 





